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Statement by Secretary Snyder before the Ways and Means Committee 
of the House of Representatives, May 19, 1947 


I am glad to have this opportunity to appear 
before the Ways and Means Committee in connection 
with its proposed examination of the whole tax 
system. This approach to the tax problem is in 
accord with the recommendation for a comprehen- 
sive study which I made in my recent appearance 
before this Committee and again before the Senate 
Finance Committee. Only by looking at the tax 
system as a whole is it possible to lay a sound 
foundation for future legislative action, The 
task confronting us is one of the greatest impor- 
tance, because a soundly conceived and well- 
balanced tax system can make a significant con- 
tribution to the maintenance of prosperity. 


The first requisite of such a tax system is 
that it should produce adequate revenue to bal- 
ance the budget and to provide a substantial pay- 
ment on the public debt, in order to sustain the 
confidence of the public in the integrity of 
the Government's obligations and its financial 
strength. As Secretary of the Treasury, I am 
responsible for the management of the public debt 
and I am keenly aware that the Federal Govern- 
ment's securities are an important part of the 
assets of banks, insurance companies, and other 
financial institutions that serve the public as 
the repositories of its savings. Moreover, tens 
of millions of persons are direct owners of Fed- 
eral securities. We have a great responsibility 
to build a tax system which will preserve the 
fundamental soundness of our financfal system. 


As a first step towards the development of 
a postwar tax system, facts and evidence should 
be assembled for the consideration of both the 
executive and legislative branches of the Govern- 
ment. This information will come from the hear- 
ings that are being initiated today and also from 
the continuing technical research work of the tax 
staffs of the Treasury Department and the Joint 
Committee on Internal Revenue Taxation. Later, 
when this necessary information is at hand a 
sound tax program can be «developed. 


By beginning early, as the Committee has, we 
shall have time to make a thoroughgoing study of 
the present tax system, to consider carefully a 
large number of possible revisions, and to work 
out a well-balanced program. A program can be 


outlined firet in broad terms and the final de- 
taile worked out as the budgetary and economic 
situation grows clearer. When the time comes to 
Graft legislation, measures already agreed upon 
can be taken up in the order of their priority. 


It is highly unlikely that the fiscal and eco- 


nomic situation will warrant enactment of all the 
ultimately desirable revisions at the same time. 
But advance planning and study will make it pos- 
sible to proceed in an orderly fashion without 
prejudicing any necessary part of the program and 
without the danger of reducing the revenues too 
rapidly. 


With your permission, I should like to re- 
state the principles that I believe should guide 
our studies and to call attention to a number of 
tax problems that need careful consideration. It 
is not my intention today to make recommendations 
on any specific tax question. 


I believe that a sound tax system should 
meet the following essential teste. The tax sys- 


tem should produce adequate revenue. It should 
be equitable in its treatment of different 
groups. It should interfere as little as possi- 


ble with incentives to work and to invest. It 
should help maintain the broad consumer markets 
that are essential for high-level production and 
employment. Taxes should be as simple to admin- — 
ister and as easy to comply with "as possible. 
While the tax system should be flexible and 
change with changing economic conditions, it 
should be possible to achieve this flexibility 
without frequent revisions of the basic tax 
structure. A stable tax structure, with neces- 
sary flexibility confined largely to changes in 
tax rates and exemptions, will make it easier for 
business and Government to plan for the future. 


Before going on to mention the areas that 
I believe need special study, I should like to 
repeat my firm conviction that at this time we 
have a unique opportunity to modernize the Fed- 
eral tax system. We are nearing lower peacetime 
levels of Government expenditures and continuing 
high levels of national income and production. 
A period of tax reduction is approaching. But in 
order to take full advantage of our opportunity 
to modernize the tax system we must make careful 





use of the available margins of surplus. The 
surplus must be divided judiciously between debt 
retirement and tax reduction. The tax reductions 
should be allocated carefully among rate reduc- 
tions and a large number of structural revisions. 
The development of a modern tax system that will 
serve America best will require the cooperation 
of the legislative and executive branches of the 
Government and of the taxpayers and the public 
generally. We need also to enlist, and I am sure 
we shall get, the wholehearted cooperation of the 
States and localities. 


In my appearances before your Committee and 
the Senate Finance Committee, I indicated that 
the technical staff of the Treasury Department 
has under way studies on some twenty major mat- 
ters that will require attention in any conm- 
prehensive revision of the tax system. These 
include studies on business taxes, individual in- 


come taxes, excise taxes, estate and gift taxes, 


and social security taxes. If the Committee 
should so desire, I will submit these studies to 
it as they are completed. I again offer your 
Committee the cooperation of the entire tax staff 
of the Treasury Department in connection with the 
important task of developing a sound tax system 
that will make a major contribution to the future 
progress of this country. 


I wish now to comment briefly on each of the 
major tax items under study in the Treasury De- 
partment. 


Business Taxes 

Revision in the business tax field should be 
designed to achieve the greatest feasible uni- 
formity of treatment of different forms of busi- 
ness, to promote a sound competitive system, and 
to eliminate any barriers to a high level of in- 
vestment. Among the important business fax mat- 
ters being studied are the following: 


1. Corporate rates. Both the level of cor- 
poration tax rates and the method and extent of 
graduation need to be carefully examined. Under 
present law the corporate income tax begins at a 
rate of 21% on net incomes of less than $5,000 
and is graduated to a rate of 36% on the entire 
income if in excess of $50,000, 


The level of corporate tax rates must be 


considered in the light of over-all revenue re- 
quirements and action taken on other major taxes, 
with due regard to any revisions in the structure 
of the corporation tax. 


The present method of 
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graduation imposes a high rate of 53% on income 
in the so-called notch area between $25,000 and 
$50,000, to bring the effective rate on the whole 
income up to 38% at $50,000. One question that 
merits consideration is whether this method of 
graduation should be continued or whether the so- 
called notch rate should be eliminated and a sys- 
tem of bracket graduation similar to that used 
for the individual income tax substituted. 


“2. Taxation of dividends, Under present 
law a corporation pays an income tax on its en- 
tire net income and stockholders are taxed on 
their dividend income at the regular income tax 
rates. This system of taxing corporate profits 
has been widely criticized as involving double 
taxation. It is contended that this is both in- 
equitable and damaging to investment incentives. 
This is a question about which there is no. gen- 
eral agreement. An important issue in postwar 
tax policy relates to the extent of so-called 
double taxation of distributed corporate profits 
and the question of the desirability of reducing 
or eliminating any existing double taxation. 





On the assumption that the corporation in- 
come tax reste at least in part on stockholders, 
a number of plans have been advanced for the re- 
duction or elimination of double taxation. These 
plans are of three basic types. One approach 
would be to eliminate the corporate income tax 
and to tax stockholders, like partners, on their 
full portion of both corporate profits. A second 
approach would be to continue the corporate in- 
come tax but to grant corporations a tax credit 
or deduotion for dividends paid. A third ap- 
proach would be to continue the corporate income 
tax on both distributed and undistributed profits 
but to grant stockholders an allowance or credit 
with respect to dividends received. The Treasury 
Department has completed and released a technical 
study of a number of such plans for the taxation 
of corporate profits. 


The taxation of corporate income raises in- 
portant and exceedingly complex problems. The 
existing arrangements and alternative approaches 
need to be carefully analyzed to determine their 
advantages and disadvantages with respect to tax 
equity, economic effects, and administrative con- 
siderations. 


3. Small business. The vital importance to 
the economic system of a vigorous and healthy 
group of small business enterprises makes it es- 
sential to consider carefully the impact of pres- 
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ent taxes on small business. Some spokesmen for 
small business believe that the present tax sys- 
tem discriminates against smaller enterprises and 
imposes unnecessary ispediments to their estab- 
lishment and growth. Others take the position 
that an attempt should be made te liberalize the 
tax system in order to previde special advantages 
for new and small enterprises. Among the propos- 
als advanced for the tax relief of emall business 
are suggestions for tax rate revisions, tax ex- 
emption for new enterprises, tax exemption or 
deduction for investment in small business, and 
more liberal treatment for operating losses and 
depreciation allowances. These and other propos- 
ale for the special benefit of both incorporated 
and unincorporated business firms raise difficult 
problems which merit extensive investigation. 


4, Tax-exempt organizations. Because of 
the continued growth of the scope and volume of 


activities of tax-exempt organizations, there is 
need for reexamination of the tax status of these 
organizations. It has been charged that in some 
instances the present treatment discriminates un- 
fairly against taxable enterprises. 


5. Elimination of Aiscrimination among va- 
rious forms of doing business. In a free compet- 
itive economy business is conducted in a variety 
of forme. Sole proprietorships, partnerships, 
and corporations can all make a significant con- 
tribution to economic progress. It is important 
that taxes create no unnecessary obstacles to the 
carrying on of business in the forms best adapted 
to different situations. At the present time, 
there are significant differences in taxes on in- 
corporated and unincorporated businesses, depend- 
ing on the size of the business income, the other 
Ancome of the business owners, and the portion of 
the profits retained in the business. While com- 
plete uniformity of tax treatment of proprietor- 
ships, partnerships, and corporations is imprac- 
ticable, the present tax system needs careful 
examination to determine whether existing differ- 
ences in treatment are justified. 





6. Business loss offsets. Opportunities 
for offsetting business losses against taxable 
income are a significant factor in determining 
the attractiveness of risky investment and in ar- 
riving at an equitable basis of taxing fluctuat- 
ing incomes. Under present law, net operating 
losses sustained in any one year may be carried 
back and applied against the income of the two 
preceding years and any balance not absorbed may 
be carried forward as a deduction from income of 
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the two years immediately following the year of 
less. In connection with postwar tax revisions, 
it is important to consider whether the present 
less offset period is long enough. Another in- 
portant preblem is to determine whether the pres- 
eat system of carrybacks and ocarryforwards is 
preferable to a system which relies solely on 
carryforvards. 


7. Depreciation. The speed and certuinty 
ef recovery of capital invested in depreciable 
assets have an important bearing on the risks of 
investment. Consequently, it is necessary to 
give attention to present depreciation practices 
and to various proposals fer their modification. 
Some taxpayers complain that the present systen 
of depreciation allowances is tee rigid and urge 
that they should be given more leeway in estinat- 
ing the useful lives of their depreciable assets 
and more freedom of choice in selecting the 
method of taking depreciation. They contend that 
the individual taxpayer is in a better position 
than the tax administrator to estimate the life 
epan of a particular asset. 


Some advocate a change in the law that would 
arbitrarily shorten the write-off period so that 
the capital invested in depreciable assets will 
be recovered over a period which is iess than 
their probable useful life, They assert that ac- 
celerated depreciation would reduce the risks of 
large capital expenditures in fixed assets. To 
the extent, however, that it understates income 
during periods when a taxpayer is increasing his 
capital investment, it would result in postpone- 
ment of tax. 


S. American business abroad. American cor- 


porations and individuals doing business in for- 
eign countries are normally subject not only to 
American taxes but also to those of the foreign 
Such individuals and enterprises, 
therefore, may become subject to excessive tax 
burdens unless some allowance is made in the 
American tax law for taxes paid abroad. In the 
past, American corporations have been allowed to 
credit against their American tax liabilities on 
income derived from business abroad the taxes 
which they have paid to foreign countries. 


countries. 


In addition, a number of special relief pro- 
visions have been enacted from time to time de- 
signed to meet particular problems arising in 
various foreign countries and areas. For exan- 
ple, domestic corporations qualifying as Western 
Hemisphere Corporations have since 1942 been 








exempt from corporation surtax. Also, taxpayers 
doing business in the possessions of the United 
States have been exempted from Federal income 
taxes and a special type of exemption is provided 
for China Trade Act Corporations. Individuals 
resident abroad are allowed a complete exemption 
on their wages and salaries earned abroad and a 
partial exemption where their income is derived 
from operating a business. 


American corporations and individuals doing 
business abroad should not be placed at a disad- 
vantage in their competition with foreign firms. 
At the same time, so long as they are American 
citizens and businesses, they should bear their 
fair share of domestic tax burdens, It is, 
therefore, highly important that we analyze the 
combined effect of United States and foreign 
taxes with a view both to minimizing any existing 
discrimination and inequities and to ascertaining 
whether such taxpayers are bearing their fair 
share of taxes. 


9. Intercorporate problems. Attention 
should be given to the desirability of the pres- 
ent 2-percent additional tax on consolidated cor- 
porate returns and the 85-percent credit for in- 
tercorporate dividends received. The special tax 
on consolidated returns was intended as an offset 
to the tax advantages accruing from the offset- 
ting of losses of one corporation against the 
gains of another and the avoidance of the tax on 
intercorporate dividends which would otherwise 
have been paid on dividends received by one men- 
ber of an affiliated group from another. The tax 
on intercorporate dividends was intended to pre- 
vent the evasion of the graduated corporate 
income tax by setting up a series of small corpo- 
rations in order to obtain the lower rates ap- 
plicable to small corporations. It is necessary 
to determine whether these taxes have achieved 
the purposes they were intended to serve and 
whether they should be retained in the postwar 
tax structure. 








Individual Income Taxes 

The individual income tax is, and should re- 
main, the mainstay of the Federal revenue systen. 
Hence, it is most important to achieve a fair and 
equitable distribution of the taxes while main- 
taining broad consumer markets and incentives to 
work and invest. Among the major tax problems in 
this field now under study in the Treasury De- 
partment are the following: 


10, Individual rates. The financial de- 
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mands of the war forced us to raise individual 
income tax rates in all brackets to very high 
levels. The entire rate schedule should be re- 
constructed with a view to achieving an equitable 
distribution of taxes and maximum production un- 
der peacetime conditions. The rates must be re- 
examined to determine their effects on incentives 
to work and invest and their effects on living 
standards and purchasing power. Revision of the 
individual income tax rates should be coordinated 
with other changes in the income tax such as per- 
sonal exemptions and the treatment of family in- 
comes and with changes in other taxes. 


ll. Personal exemptions. As a part of the 
war finance program, personal exemptions under 
the individual income tax were sharply reduced. 
At the present time a taxpayer is allowed an ex- 
emption of $500 for himself, for his wife, and 
for each of his dependents. Thus, a single 
person now has an exemption of $500; in 1939 his 
exemption was $1,000. A married couple without 
children now has an exemption of §1,000 as con- 
pared with $2,500 in 1939. While exemptions for 
single persone and married couples have been re- 
duced, the allowance for dependents has been in- 
creased from $400 in 1939 to the present level of 
$500. War and postwar increases in the cost of 
living have further sharply reduced the real pur- 
chasing power represented by the personal exemp- 
tions, 





The level of personal exemptions determines 
the coverage of the individual income tax and af- 
fects in an important way the role of the tax in 
the revenue system as a whole. Consideration 
needs to be given to the question whether an ad- 
justment should be made to take account of higher 
living costs. It is also necessary to reexamine 
the alignment of as between single 
persons, married couples, and dependents. 


exemptions 


12. Family income. Under present law there 
are inequalities in taxation of families arising 
out of the fact that couples in community prop- 
erty States are permitted to divide their commu- 
nity earned and investment income for Federal 
income tax purposes, thereby reducing their taxes 
under the progressive rate schedule. There are 
also inequalities arising out of the fact that in 
all States recipients of investment income have 
opportunities for splitting that income among 
members of the family, whereas in non-community 
property States earned income is taxed to the 
earner, The tax value of income splitting varies 
with size of income. Couples with not more than 
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$2,000 of net income after exemptions can realize 
no tax benefit from income splitting, whereas 
under the graduated rates couples with large in- 
comes may realize substantial benefits. These 
tax savings have created difficult administrative 
problems and endless litigation in the field of 
family trusts, family partnerships, and various 
other types of property assignments. 


Over a period of years the Congress and the 
Treasury have both considered means of eliminat- 
ing or reducing the resulting tax inequalities 
among similarly situated families, but no ade- 
quate solution of the problem has been adopted. 
One limited approach that has been considered in 
the past would be to eliminate the tax advantages 
of the community property system by taxing earned 
income to the earner and other community property 
income to the spouse who exercises management and 
control. A more comprehensive approach to the 
problem, which has also received Congressional 
attention in the past, would be to require joint 
tax returns by husbands and wives. S8till another 
approach, which has only recently been given 
widespread attention, would be to eliminate tax 
differences resulting from income splitting be- 
tween husbands and wives by granting couples in 
all States the option to divide their combined 
incomes for tax purposes. 


The existing inequalities in taxes on family 
incomes are significant and call for careful con- 
sideration of this problem. It must be recog- 
nized that the various solutions that have been 
suggested would have different but important ef- 
fects on the revenue yield of the income tax and 
on the distribution of taxes among different 
income groups and between married and single 
persons, It is, therefore, desirable to consider 
the family income problem in connection with any 
comprehensive revision of the individual tax. 


13. Pensions and annuities. There are now 


several million persons who receive various forms 
of pensions and annuities. With the wartime re- 
duction in personal exemptions and the recent in- 
creases in the cost of living, the tax treatment 
of pensions and annuities has become an increas- 
ingly important problem. Under existing lav, 
social security and railroad retirement benefits 
and certain other kinds of pensions.and annui- 
ties are excluded from taxable income. These ex- 
clusions raise important problems of tax equity. 
With respect to taxable annuities, there should 
be a reexamination of the present method of 
allowing the tax-free recovery of the annuitant's 
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capital contribution. The taxation of pensions 
and annuities is closely related to proposals for 
special treatment for aged persons under the in- 
dividual income tax. 


14, Averaging. Under graduated tax rates, 
taxpayers with widely fluctuating incomes are re- 
quired to pay substantially larger amounts of tax 
than those with stable incomes totalling the same 
amount over a period of years. Moreover, many 
taxpayers lose the full benefit of their individ- 
ual income tax exemptions because in some years 
they do not have income equal to the allowable 
exemptions. Such taxpayers are also taxed more 
heavily over a period of years than those with 
stable incomes. These inequalities in taxation 
raise the question whether it is desirable to 
adopt some method of averaging income over a 
period of years for purposes of the individual 
income tax. Averaging may have a significant 
bearing both on tax equity and on the effects of 
taxation on incentives to invest in risky busi- 
nese ventures. The adoption of averaging would 
result in a substantial loss of revenue, and the 
effects of such a loss in revenue must be con- 
pared with the effects of other tax revisions. 


15. Credit for earned income, The Federal 


income tax has provided a credit for earned in- 
come during the years 1924-1931 inclusive and 
again in the years 1934-1943 inclusive. The 
earned income credit, however, was comparatively 
small in amount, and in the Revenue Act of 1943 
it was eliminated, mainly on the grounds that the 
credit was not large enough to justify the 
complications that it introduced into the tax 
systen, There have, however, been a number of 
proposals for reinstituting a credit for earned 
income under the individual income tax. Some 
preponents of an earned income credit view it 
primarily as @ means of reducing taxes on wage 
earners, whereas other advocates of an earned in- 
come credit are concerned primarily with its ef- 
fects on the incentives of business executives. 


16. Allowances for life insurance premiums 
and other savings. There have been proposals to 
allow a limited deduction under the individual 
income tax for life insurance premiums. Propos- 
als have also been made to allow a deduction for 
a limited amount of earned income invested in 
Federal securities. If such allowances were 
granted it would probably be necessary to con- 
sider a corresponding general allowance for other 
forme of savings, in order to prevent unfair dis- 
crimination between individuals investing their 











These proposals for 
special allowances for saving raise basis equity 
questions and economic issues as to their effect 
on savings, investment, and consumption. 


savings in different ways. 


17. Capital gains and losses. Under pres- 


ent law gains on capital assets held by individ- 
uals and corporations over six months are taxed 
at rates which do not exceed a maximum of 25%, 
Losses on such assete are allowed only to the ex- 
tent of capital gains, except in the case of in- 
dividuals such losses may be offset against ordi- 
nary income to the extent of $1,000 each year. 
A 5-year carryover of unabsorbed capital losses 
is allowed. 


The tax treatment of capital gains and 
losses, it has been contended, has a considerable 
effect on the securities market and the supply of 
capital. A great many problems have arisen as 
the result of taxpayers' efforts to convert ordi- 
nary income into capital gains entitled to the 
lower tax rates. The basis for taxing capital 
gains at lower rates than other income and the 
limitation on the deductibility of capital losses 
should be reexamined. 


Excises 

18, Revision of excise taxes. The Federal 
Government now imposes exciee taxes on more than 
50 commodities or services, most of which were 
substantially increased or newly imposed to help 
in the financing of the war. The revision of the 
excise taxes raises the important policy issue of 
how large a portion of the total revenue should 
be .raised from excise taxes. This question is 
closely related to such matters as the level of 
income tax exemptions. It is now appropriate to 
reexamine these excises with a view to fitting 
them together into a coherent system adaptable to 
our peacetime requirements. Each of the excises 
imposed should be carefully considered with a 
view to reducing or eliminating those which are 
extremely regressive, which enter into business 
costs, which are unduly burdensome on profits of 
particular industries, or which are unusually 
4ifficult to administer. Revisions of particular 
taxes will have to be studied in detail so that 
any changes made will be appropriate in light of 
the competitive conditions in the various indus- 
tries. 





19. Discrimination between domestic and in- 
ported goods, Last year your Committee gave con- 
sideration to the problem of making certain in- 
ported merchandise subject to the same internal 
revenue taxes as similar merchandisé of domestic 
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origin and referred it for study to a group con- 
sisting of the Joint Committee on Internal Reve- 
nue Taxation, the State Department, the Tariff 
Commission, and the Treasury. Consideration of 
this problem has involved an analysis of the 
treatment of such imported products as beer, lu- 
bricating 011, and numerous products containing 
alcohol including medicinal preparations, toilet 
preparations, flavoring extracts, fruits and food 
colorings. Determining what constitutes discrin- 
ination is complicated by the nature of the 
tariff schedules which in some cases provide 
specific rates that may have been intended to 
compensate for the absence of excise taxes on in- 
ported products. The inter-relationship between 
excises and tariffs thus tends to raise questions 
involving this country's policies with respect to 
international trade agreements. 


Estate and Gift Taxes 

20. Revision of structure. In the estate 
and gift tax field there has long been a need for 
an intensive study and legislative revision of 
the basic structure, particularly with respect to 
the relationship between the two taxes and their 
mutual relationship to the income tax. For the 
past three years the Treasury Department, with 
the assistance of an Advisory Committee of promi- 
nent tax attorneys, has been exploring the prob- 
lems in this field, with a view to preparing a 
comprehensive report for consideration by the 
Congress. This important task is nearing comple- 
tion and the report is in the final stages of 
preparation. It will contain a detailed analysis 
of the problems involved and recommendations for 
a revision of the estate and gift taxes, the 
adoption of which, it is believed, would greatly 
increase the uniformity, simplicity, and equity 
of these taxes. 


Social Security Taxes 

21. Extension of eoverage. The financing 
of social security and its coverage raise certain 
important problems which will need consideration 
in connection with the development of the postwar 
tax system. As a result of a request of July 27, 
1946, from Mr. Doughton, then Chairman of this 
Committee, the Treasury Department has been car- 
rying on « study of the problems that would be 
associated with the extension of coverage for 
old-age and survivors’ insurance, Attention has 
been directed primarily to the difficult tech- 
mical and administrative problems involved in 
developing feasible methods for covering self- 
employed persons and agricultural and domestic 
workers. 

















July 1947 


The problems raised in connection with the 
coverage of both of these groups differ substan- 
tially from those involved in the coverage of 
workers in industry and commerce. At present so- 
cial security taxes are imposed on wages, the en- 
ployer withholding the employee tax and remitting 
it together with the employer tax. In the case 
of the self-employed, this system is not ap- 
plicable because there is no employer-employee 
relationship giving rise to wages, and it is nec- 
essary to establish the base on which the self- 
employed should be taxed and how the tax should 
be reported to the Bureau of Internal Revenue. 
Both of these problems raise numerous questions, 
particularly with respect to the self-employed 
having very low incomes who are not subject to 
income tax. While the employer-employee rela- 
tionship generally exists in the case of agricul- 
tural and domestic workers, the majority of the 
employers either are not accustomed to filing tax 
returns or are not engaged in business. More- 
over, employment generally is highly irregular, 
prevailing wages are much lower than in industry 
and may be paid partly in kind. As a result, 
provision may need to be made for different tech- 
niques in order to achieve adequate coverage of 
these groups. Substantial progress has been made 
towards recommendations for the solution of these 
problems. 


Technical Matters 

In addition to the tax matters of broad and 
general importance to which I have briefly re- 
ferred, there are a substantial number of needed 
technical adjustments of considerable signifi- 
cance that have accumulated during the war years. 
The Revenue Act of 1942 was the last piece of ma- 
jor legislation in which the Congress undertook 
to go into such problems to any great extent. 
Many of these matters pose policf questions of 
some magnitude and their proper solution will 
frequently involve technical problems of consid- 
erable difficulty and complexity. Among the more 
important of these items are such matters as the 
treatment of (a) war losses, which involves pri- 
marily the treatment of recoveries of properties 
lost during the war; (b) cancellation of indebt- 
edness, which is a matter requiring general re- 
consideration and overhauling; (c) certain types 
of recapitalizations and reorganizations, to 
which there appears to be increasing resort as a 
method of attempting to avoid tax on corporate 
distributions in situations where there are accu- 
mulated corporate earnings; (4) provisions of the 
tax law the operation of which is affected by 
the termination of hostilities and of the war; 
(e) occupational expenses, a problem which in- 


volves primarily the difficulty of drawing satis- 
factory lines between the non-deductible personal 
expenses of individuals and their deductible 
business outlays; (f) research and development 
expenses, involving the question of permitting 
greater flexibility in the determination of 
whether such costs should be capitalized or de- 
dusted as current expenses; (g) capital gains and 
losses, in which the problem relates primarily 
to use of the present provisions, such as sec- 
tion 117(j), in certain instances for tax avoid- 
ance purposes; and (h) a number of administrative 
provisions which require amendment in order to 
facilitate the administrative operations of the 
Bureau of Internal Revenue and assist taxpayers, 
such as elimination of oath requirements on cer- 
tain return forms, correction of certain statute 
of limitation provisions, eélimination of burden- 
some and unnecessary reports of small refunds, 
elimination of irrevocability of the election of 
the taxpayer with respect to the standard deduo- 
tion, improvement of the enforcement of reporting 
and paying by employers of tax collected from 
their employees under the withholding system, and 
similar matters. 


These above items are illustrative of a nun- 
ber of pressing technical and administrative 
problems which the Treasury and the taxpayers 
have encountered in the operation of the Code. 


In conclusion I believe that we should ap- 
proach the important task of postwar tax revision 
with an open mind. We need te study and analyze 
all the majer matters that I have mentioned and 
many more that will arise upon further explora- 
tion. We should scrutinize carefully all the 
present sources of revenue to ascertain whether 
they are in proper balanee. We should also ex- 
plore all possible sources of new taxes which 
upon investigation may prove meritorious, and 
which may relieve pressure in other areas, 


The development of a sound postwar tax sys- 
tem constitutes one of the sost important steps 
towards the assurance of continuing prosperity in 
this country. If production is to continue to 
increase, if the American standard of living is 
to improve in the future as it has in the past, 
the tax system must yield the needed revenue 
without impeding business and vork incentives, 
without restricting investment and without weak- 
ening consumer markets. I wish again to express 
my pleasure in appearing before this Committee 
as the work is being initiated on a fundamental 
revision of the American tax systen. 
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Assets and Liabilities of Commercial Banks and Mutual Savings Banke 
December 31, 1930-1946 


On May 8, 1947, the Comptroller of the Currency released the regular semi- 
annual report om assets and liabilities of all banks, commercial and sutual 
savings, in the United States and possessions as of December 31, 1946. The 
data, which cover 14,100 commercial danke and 533 sutual savings banks, 


compiled from call reports of national banks and from infermation pro- 


vided by State bank supervisory authorities on danke under their supervi- 


sion. 


Historical data from previous semi-annual reports of the Comptroller 


of the Currency have been used in the preparation of this article. 


The most recent report on bank assets and 
liabilities as of December 31, 1946 makes avail- 
able data covering the first complete postwar 
year, During the calendar year 1946, significant 
changes occurred in the asset and liability 
structure of banks, particularly commercial 
banks, In 1946, the Treasury Department began a 
debt pay-off program as contrasted with the bor- 
rowing programs of the war period. This resulted 
in marked declines of commercial bank holdings of 
United States Government securities on the asset 
side of the balance sheet which were in part off- 
set by substantial increases in commercial bank 
loans. Among commercial bank liabilities the 
debt retirement program was reflected in a sharp 
drop in United States Government deposits, but 
there were continued increases in other deposit 
items to partially offset this. 


Mutual savings banks, .on the other hand, 
showed almost negligible effects of the debt pay- 
off program, since they held only small amounts 
of retired securities, Changes did occur, how 
ever, in other items such as loans. This article 
presents a detailed discussion of the develop- 
ments in bank assets and liabilities during. the 
calendar year 1946 and the period from Decen- 
ber 31, 1939 through 1946. 


Commercial Banks 


of December 31, 1946 on bank assets and liabili- 
ties showed significant declines in commercial 
bank assets during 1946 after six years of sharp 
increases. The single most important factor 
leading to these declines was the Federal Govern- 
ment's debt pay-off program started on March 1, 
1946. Oversubscriptions to the Victory Loan had 
built up the Treasury's cash balance, while the 
budgetary outlook of the Government reached a 
more favorable status than was expected at V-J 


Day. The cash balance made available by this im 
proved situation was used as the source of funds 
in the debt reduction program in 1946. 


From December 31, 19%5 through December 31, 
1946, total assets of commercial banks declined 
from $161.4 billion to $150.7 billion, a decrease 
of $10.6 billion or 7%, This decline in total 
assets reflected almost completely decreases in 
commercial bank holdings of Government securities 
offset in part by increases in loans. 


s b ctio 

in decline in Federal security holdings, The em- 
phasis by the Treasury in its debt pay-off pro- 
gram has been on reducing bank-held debt just as 
during the war years borrowing from nonbank in- 
vestors was stressed. Por the calendar year 
1946, therefore, a net decline in the outstanding 
public debt of $19.2 billion was concentrated 
largely in reductions in commercial bank holdings 
of United States Government securities. From 
peak holdings of $91.2 billion on December 71, 
1945, Federal securities held by commercial banks 
declined to $75.3 billion on December 31, 1946, a 
decline of $15.9 billion or 17%. 1/ 


The reduction in United States security 
holdings reflected not only direct pay-offs to 
commercial banks on maturing debt held by then, 
but also sales by commercial banks of securities 
in the market to meet the withdrawals of United 
States Government deposits and the strain on bank 
reserves, 


Other asset items also changed materially 
during the first complete postwar year. The fol- 
lowing table presents a distribution of the vari- 
ous asset items for commercial banks as of Decem- 
ber 31, 1945 and 1946, 


2/ Wigares in thie article on commercial bank holdings of 
United States Government securities are at book value 
and therefore differ from the figures shown in the own- 
ership section of the "Treasury Bulletin" on page 48, 
which are given at par. 
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Py — December 31 Change 
bank assets 1945 | 1946 | Amount| Per- 
cent. 
( billions 
of dollars 
U. 8. Government direct 
and guaranteed obli- 
ga ta ons.............. 91.2 7 3 -15.9 -17 
Loans and discounts....| 26.2] 3 *? +5.1 | +20 
Other seourities.......| 7.4] 8. +.8| +11 
Cash and interbank and 
reserve bDalances..... 35.0 34.4 -.6 -2 
Other assets....ceseee-| 1.6 1.6 * * 
Total assets..........+|161.4] 150.7 | -10.6| -7 
— — = 





* Less than $50-million or 0.5$. 


Commercial bank loans increased sharply dur- 
ing 1946. As the table shows, the year 1946 was 
marked by substantial changes in loans and dis- 
counts. From December 31, 1945 through Decen- 
ber 31, 1946 loans and discounts increased by 
$5.1 billion or 20%, Increases in commercial and 
industrial loans, real estate loans, and consumer 
loans to individuals of $4.6 billion, $2.5 bil- 
lion, and $1.7 billion, respectively, were par- 
tially offset by a decline of $3.7. billion in 
loans to purchase or carry securities and loans 
to dealers and brokers in securities. 





The increases outlined above reflected the 
return to more normal activity in the private 
sector of the economy as reconversion took place 
and the deferred demand for housing and other 
consumer goods began to be met. The decline in 
security loans accompanied the 


Cline, the increases which had occurred since 
December 31, 1939, were still not substantially 
affected on the full seven-year basis. From De- 
cember 31, 1939 through December 31, 1946 total 
assets of commercial banks inoreased by $85.0 
billion on 129% from $65.7 billion at the be- 
ginning to $150.7 billion at the end of the 
period (Chart 1), 


The table below shows the major asset items 
of commercial banks as of December 31, 1939 and 
December 31, 1946. 





























December 31 C e 
Commercial mange __ 
bank assets 1939 | 1946 |Amount ie 
(In billions 
of dollars) 
U. 8. Government direct 

and guaranteed obli- 

GREE sissbscene sat 26.5 13. +59.0| +361 
Loans and discounte..../| 17. 31. *13. 9) +7 
Other seourities....... 7.2 8. 41.0) +1 
Cash and interbank and 

reserve balances.....| 22.6 | 34.4] +11.8/ +52 
Other BBBCTE...cccccees 2.2 1.6 -.6 -29 
Total assets....... eeee| 65.7 | 150.7] +85.0/+129 

Sse SSS |] 
Increases for seven years primarily in Gov- 





ernment securities. The major increases during 
the war period occurred in commereial bank hold- 
ings of United States Government securities. For 
the seven years from December 31, 1939 through 








end of wartime Government fi- 
nancing when bank loans in large 
amounts were made in order to 


Chart |- COMMERCIAL BANK” ASSETS 


December 31, !939 - December 31,1946 
































purchase United States Govern- $Billions Detail of Assets 
ment securities during the war 
loans. 160 
os 16 - Onmo- Assets 
fits a= Cosh ond Interbank 
Other securities comprising 3 ee — 

State and local, corporate, and 120 ——— —— 
miscellaneous securities, which aE eg 
increased $0.8 billion during —— co * Le ond Orecounts 
the calendar year 1946, con- . — 


tinued on an upward trend which 


























started in 1944, 753 S Gov? Direct ond 
U.S. Government Direct 
Commercial bank assets rose —* 2 
129% in seven years since Decem- | 01940 1942 1944 1946 Dec. 31, 
1946 
ber 31, 1939. 9. Despite the very Yeamprses notonal bons, stote bonks. and private bonis a3 clossitied by the Comptrolier of the Currency 
sharp change in trend during the . Memb 


Calendar year 1946 when commer- 
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December 31, 1946, Federal securities increased the most part the Treasury's debt pay-off pro- 
from $16.3 billion to $75.3 billion (Chart 1). gram. The most important change ocourred in 
As a proportion of the increase of $85.0 billion United States Government deposits in commercial 
in total commercial bank assets, United States banks, which from December 31, 1945 through De- 
Government securities accounted for more than cember 31, 1946 declined from $24.8 billion to 
two-thirds. In relation to total assets United $3.2 billion. These deposits were withdrawn from 
States Government securities rose from 25% on commercial banks by the Federal Government to 
December 31, 1939 to 50% on December 31, 1946. cover the costs of paying off maturing seou- 
Although still the most important single asset rities. 
item at the end of the seven-year period, Fed- 
eral securities declined as a percent of total The following table presents the various 
assets in the last year from 57% to 50%. liability items as of December 31, 1945 and 
1946. 

Other asset items followed 
— age sete, Mean og Chart 2-DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, 
1939 through December 31 1986. AND CORPORATIONS IN COMMERCIAL BANKS’ 

° ° 

Loans and discounts increased December Si, I959~ December 51,1946 
by $13.9 billion or 79% with $Billions $Billions 
more than two-thirds of the in- 
crease occurring during 1945 and 80 80 
1946. Loans and discounts ac- — 
counted for 27% of total assets ae 
on December 31, 1939 and 21% on 60 Demand Deposits — | 60 
December 31, 1946, a | | 

State and local, corporate, " Lr * 
and miscellaneous securities in — Time Deposits. eet | 
commercial banks amounted to 20 —— | 20 
$7.2 billion on December 31, | 
1939 and $8.1 billion on De- 
cember 31, 1946 an increase ° 1940 1941 1942 1943 1944 1945 1946 1947 e 
of almost $1.0 billion. They 
started on a slight upward trend Chart 3-GOVERNMENTAL DEPOSITS IN COMMERCIAL BANKS” 
in 194% after having declined December SI, I959 - December 31,1946 
some in the early defense and $ Billions 
war years, 


25 


The rise of $11.4 billion 
in cash for the seven years re- 20 
flected primarily the growth in 
bank reserves during the war 15 
years. 


Liabilities and capital 


accounts 
Debt pay-off program during Deposits of States 

1946 reflected primarily in de- and Political 

cline of United States Govern- 1940. +1941 1942 

ment deposits. Among the lia- — Cah ee 

bilities of commercial banks, =< cc 

developments during the .calen- 

dar year 1946 reflected for — ee ema cae) et eae Hew 
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Commercial bank December 31 C 


liabilities and 
capital accounts 1945 | 1946] Amount —_ 
(In billions 


of dollars) 








Liabilities: 

Deposits of individ- 
uals, partnerships 
and corporations: 

Demand..........) 73.9] 81.3 +7.4 | +10 
= eee 30.0 33.5 +3.5 +12 

U. 8. Government an 
postal savings de- 
POGAGc cn nccctecccs 24g 3.2 -21.6 -87 

Deposits of States 
and political sub- 
divisions......... rae 

Deposits of banks...| 14.1 

Other deposits and 
miscellaneous lia- 
pilities.......... 3.8 


Total liabilities...) 152.3)141.1 -11.3 -7 
Capital accounts........| 9.0] 9.7 +.6] +7 


Total liabilities and 
capital accounts...... 161.4 150.7] -10.6| -7 


° 1 | +19 
12.7 -1.4 -10 
































Deposits of individuals, partnerships, and 
corporations continued to increase, As the table 
shows, the decline in United States Government 
deposits was to a large extent offset by the rise 
in demand and time deposits of individuals, part- 
nerships, and corporations in commercial banks. 
The cause of decline in one —- the debt pay-off 
program - was responsible for some part of the 
increase in the other, since withdrawals of Fed- 
eral deposits were distributed to other investors 
in the form of pay-offs and redeposited with con- 
mercial banks, The primary reason for the in- 
crease, however, was the fact that the growth of 
loans was accompanied by a comparable growth in 
deposits. 








Major portion of total liability increase 
since December 31, 1939 concentrated in deposits 
of individuals, partnerships, and corporations. 
For the seven-year period from December 31, 1939 
through December 31, 1946, the major portion of 
the $65.0 billion increase on the liability side 
of the commercial bank balance sheet was concen- 
trated in demand and time deposits of individ- 
uals, partnerships, and corporations (Chart 2), 
Demand deposits of individuals, partnerships, and 
corporations rose from $28.2 billion to $41.3 
billion, an increase of $53.1 billion, while time 
deposits increased from $14.9 billion to $33.5 
billion or by $18.6 billion. 











The following table shows the major 1liabil- 


ity items as of December 31, 1939 and 1946 and 
the change for the seven years. 











Commercial bank December 31 Cc 


liabilities and P 
capital accounts 1939 1946 jAmount cont 
(In billions 


of dollars) 





Liabilities: 

Deposits of individ- 
uals, partnerships 
and sorporations: 

Demand..........| 28.2] 81.3 | +53.1/+166 
Time.....eeeeees) 14.9] 33.5] 418.6 |+125 

U. 8. Government and) 
postal savings de- 
POSITS... . ce eceee 9 3.2 +2.3 +251 

Deposits of States 
and political sub- 
divisions........ a 6.9| +3.4| +97 

Deposits of banks... 9.9] 12.7] +2.8| +28 

Other deposits and 
miscellaneous lia- 
bilities........../ 1.3] 3.5| +2.2/+167 


Total liabilities...| 58.7 |141.1 | +82.3|+140 
Capital accounts........| 7.0) 9.7 | +2.7| +38 








Total liabilities and 
capital accounts......| 65.7 /|150.7 | +85.0 |+129 





























The change in United States Government de- 
posits for the seven-year period as a whole nat- 
urally obscures the variation of trend during the 
period, Chart 3 shows the way United States Gov- 
ernment deposits grew during the war period when 
the Treasury's cash balance was built up during 
the war loan drives and the decline during the 
last year resulting from the debt reduction pro- 


gram. 


The growth in deposits of States and politi- 
Cal subdivisions since December 31, 1939 is also 
presented in Chart 3. The high revenues of State 
and local governments during the war built up 
their surplus funds, since public building pro- 
grams, in the same way as private, were almost 
completely stopped during the war years. 


Capital accounts followed slow upward trend. 
Capital accounts of commercial banks have fol- 
lowed a slow upward trend from December 31, 1939 
through December 31, 1946, They increased from 
$7.0 billion at the beginning of the period to 
$9.7 billion at the end, a rise of 38%, Most of 
the increase occurred in surplus, undivided prof- 
its, and reserves. 





Accordingly, the growth in capital accounts 
was substantially less than the growth in total 








deposits. This is reflected in a decline in the 
ratio of capital accounts to total deposits - 
@ropping from 12% at the end of 1939 to 7% as 
of December 31, 1946 (Chart 4, lower ourve), On 
the other hand, there was, of course, a very 
sharp increase in the coverage of deposits in the 
form of cash and Federal securities as noted 
above, If the ratio ie revised so as to include 
only.deposits not covered by cash and Government 
securities most of the declining trend is elimi- 
nated. That is to say, capital accounts as a 
percentage of total deposits not covered by cash 
and Federal securities was 36% at the end of 1939 
and 32% at the end of 1946. Chart 4% (upper ourve) 
shows this ratio by semi-annual dates over the 
seven-year period. 


The fluctuations over the period reflect the 
relative importance of the various causes of the 
growth of deposits, A faster relative growth for 
Federal securities than for other assets produces 
an upward tendency in the curve, A slower rela- 
tive growth for holdings of Federal securities 
moves the curve downward, The last part of the 
curve shows the effect of the pay-off program in 
reducing Government securities while bank loans 
were increasing. 


Table 1, at the end of the article, presents 
detailed data on commercial bank assets and lia- 
bilities for each year since December 31, 1939. 
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, December 31 Change 
Mutual savings 
bank assets 1945 |19%6 Amount| Per- 
(In billions 
of dollars) 
U. 8S. Government direct 
and guaranteed obli- 
gata ons.............. 10.7 | 11.8 |+1.1 | +10 
Loans and discounts....| 4.3 * +,.2 +6 
Other seocurities....... 1.2 1. +.2 | +13 
Cash and interbank and 
reserve balances..... 6 -8 | +2 | +34 
Other BBBOTE. nw cecveces of 2 e -13 
Total assets.........++. 17.0 | 18.7 |+1.7 | +10 



































* Less than $50 million. 


Government securities accounted for most of 
the inorease, The major portion of the rise in 
mutual savings bank assets was accounted for in 
their holdings of United States Government secu- 
rities, which increased by $1.1 billion during 
1946. The Treasury's debt pay-off program had 
almost no effect upon these holdings, since mu- 
tual savings banks owned very small amounts of 
the securities which were paid off in cash. On 
the other hand, they continued to buy Government 
securities from other investors in the market, 
thereby showing an increase in their holdings for 


the year. 





The remaining $0.6 billion increase was dis- 
tributed evenly between loans and discounts, 
other securities, and cash. ‘The rise of $0.2 





Mutual Savings Banks 


Assets 
Mutual savings bank assets 





Chart 4-CAPITAL ACCOUNTS AS A PERCENT OF 
DEPOSITS IN COMMERCIAL BANKS” 


December 31, |939- December 3!,/946 








continued to increase during the Percent 
calendar year 1946. During the 
calendar year 1946, total assets 40 
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of mutual savings banks contin- 
ued to increase at a rate almost 
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as high as that of the war pe- 
riod. Thus, for the year 1946, 
mutual savings bank assets in- 20 
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creased by $1.7 billion as com 
pared with $2.2 billion for the 
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billion in loans and discounts, which in the case 
of mutual savings banks means real estate loans 
primarily, is important as an indication of a 
change in trend in this item. The increase in 
loans during the calendar year 1946 was the first 
sign of a rise since 1940. 


Total mutual savings bank aseets rose 57% 
since December 31, 1939. For the seven-year 
period from December 31, 1939 through Deces- 
ber 31, 1946, total assets of mutual savings 
banks rose from $11.9 billion to $18.7 billion, 
an inorease of $6.8 billion or 57% (Chart 5). 


The table below shows the major asset itens 
as of December 31, 1939 and December 31, 19%, 
and the change over the seven-year period. 











December Change 
Mutual savings — 
bank assets 1939 | 1986 Amount| Per- 
cent 
(In billions 
of dollars) 


U. 8. Government direct 
and guaranteed obli- 
GACAONS. ccccccccecess 2 1 é send | +279 

Loans and discounts. eee * we 8 

Other securities.......| 2 1. -.8 | -36 

Cash and interbank and 
reserve balances..... ° — 


* 
Other asseo d........... e -.6 -79 


Total assets.........+.| 11.9 | 18.7 | +6.8 | +57 
* Less than $50 million or 0.5%. 























deposits show rate of increase similar to that 





of commercial banks, Liabilities of autual sav- 
ings banks are almost completely concentrated 
in time deposits of individuals, partnerships, 
and corporations, since mutual savings banks 
are permitted to hold time deposits only and 
other groups own only negligible amounts of 
these deposits, During the calendar year 1946, 
these deposits increased from $15.3 billion to 
$16.8 billion, an inorease of $1.5 billion or 
10%. This increase was at a rate similar to 
that of commercial banks, which for the period 
from the end of 1939 through 1945 had been 
increasing at a sharply higher rate, 





For the seven years from December 31, 1939 
through 1946, deposits increased from $10.5 bil- 
lion to $16.8 billion, or by $6.3 billion 
(Chart 6). This was a percentage increase of 
60% for the seven years, as compared with the 
increase of 125% for time deposits in commer 
cial banks over the same period, The lag in 
deposit holdings of mutual savings banks re- 
flects the geographical location of these banks 
in the northeastern part of the country. These 
States, although they expanded considerably, were 
nevertheless substantially less affected by war- 
time financial and industrial growth than other 
areas of the country. The data presented in 
the article "Geographic Distribution of Bank 
Deposits" in the May 1945 issue of the "Treas- 













































































As the table shows, the in- 

crease since December 31, 1939 Chart 5-MUTUAL SAVINGS BANK ASSETS 
in mutual savings bank hold- December 31, |939-December 3), 1946 
ings of United States Govern- $ Billions —— 
ment securities was greater than 
the rise in total assets, A de- * — 
cline of $1.8 billion in loans WR Be | 197. P gcse * 
and 4iscounts, other securi- Miscellaneous Assets et 8-~feewrve Botonces » 
ties, cash, and other assets - KH J, cer ec * 
accounted for about one-fifth — — 
of the increase in Government — eee — SA ‘Discounts 
securities held by mutual sav- 0) a a 
ings banks. In relation to to- : and Other _- ma baroneed 
tal assets, Government securi- : Investments, 4 Obligations 
ties accounted for 26% on De- Sf 
cember 31, 1939 and 63% on De- , ae 
cember 31, 1946. 
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Liabilities and * 1946 
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Mutual savings bank time Re ee ee 8-810 























December 31, |939- December 31, 1946 


Chart 6- TIME-DEPOSITS OF INDIVIDUALS, PARTNERSHIPS, 
AND CORPORATIONS IN MUTUAL SAVINGS BANKS 
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ury Bulletin® show the ispor- 
tance of location in bank de- 
posit growth during the war 
years. 


Capital accounts of m- 
tual savings benks, which de- 
Clined slightly in the early 
war years, showed a slow, up- 
ward trend since 1942, They 
rose from $1.3 billion to $1.4 
billion for the seven-year pe- 
riod, Table 2 accompanying this 
article gives more detailed data 
for mutual savings banks for 
each year since December 31, 
1939~ 
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Table 1.- Aseete and Liabilities of All Commercial Banke i/in the United States 2/ 
December 31, 1939 - December 31, 1946 














Assete 


Loans and discounts: 
Real estate loans: 
Secured by MO Dee ss cic ninhe doe Vee nsnebanvess as 
Secured by residential re —— 
Total real estate loans.... eer eee eee e eee eee eeee 
Commercial and industrial loans (including open 
market paper)........ 
— to farmers directly 





redit Corporation...,..... Coesbbnessucecsonecesecs 
BB... loans to farmers...... "2S eeeee eeeeese 
Loans to brokers and dealers in 30) ers 


Other loans for the ing or carry- 
ing stocks, *— pes oo meen aeeseves 
Consumer loans to 


Investments and other assets indirectly representing 
— 9⏑ te Sade 
‘us re y on acceptances outstanding....... 
Interest —— rent, and other income earned or. 


acc WOCOG soc n cece ckeabes BFcb cercadetee 
Other pind wg OO ee eo ee So mersederovdenesbeews Ph eccesevessos 
Total a66OCH. cece cccsccccncevescedesecbicseeovseece eae 


Liabilities 
— posits: 


Individuals, partnerships, and corperations..... seed 


U. 5. do — ——— Seercee 
States and political subdi Peewecesecesese teen 
Banke * the United States Pere roeeseerereseeeses 
Banke 1 n foreign coun countries..... ++... — «** + 
Certified and cashiers ' checks, OBO. cecceee — 
Total demand deposits bh APY seeeee eoeeeseseresers . 


Time deposits: 
ag eo partnerships, and corporations....... 
. J Government... eeeeeeee eee eeeeceresereseees eeeree 


Postal sa’ Peewee eeee eee ee eeeeeeaeeeeeeeeeeeee 
Shitical subdivis 


States and polit: Aons................ . oe 
Banke in the United ros wake ay: eesece eeeeeeeeeee 
Banke in foreign countries............ Se deoccces eede 
Total time deposits... eeeeeeenee eee eereserrenee seer 
Total deposits ⸗ 222—6 
—— bot yt iscounts, and other liabilities for 
hoceptances exesuted by or for account of saperting 
banks and outstanding eereees Seem e ero were trees ereseee 
Interest, discount, rent, and other income collected but 
NOD GARWNE cs sc catccccncesee Cowen 22*—« 
Interest, taxes, and other expenses accrued and unpaid.. 
Other liabilit CT eee eeeeeeee eee eee eee eee eeweeeee 
Total Liabilities. ee eeeeeeeeeeeeee Pee ee eee ee eereseeeeees 


Capital Accounts 

Capital: notes and GODONCUTOS., 0. cece ccc ee ee sedeeeetecees 
Pref ferred SOCCER RHE RETO —— ———— 
stook,.... eeeeeeeee eeeeee ee eeeereereeeeeeeeeeeeeeee 
OUrPludes. caspessisscccvecsovesesse PeGavendhes ccaes doses 
Undivided profite........ eeeeeee eee eeweeeeeeeeeeeeeeeeee 
Reserves and retirement account for preferred stock and 
capital notes and GebeNnburreSeccaccessecseccccevsscvcece 


Total capital aocounts......... Pee eeeeeeseeeseeeeseseere 
Total liabilities and capital accounts.........sesseeese 





emmy of © Iovabimaprtecspaae tha ok + y ob tage pee 
All other loans “(including overdrafte).........s0.00 
Total loans and discounts........... Core dseccosseses 
Securities: 
V. 8. t securities: 
Direct y aulagations — eseeeces ope Seweseeeseneces 
Guaranteed obligations............. eoseeeseccone 
TOCAL. cece eTercccesscecscseceseses eeeee eoeeeeeee 
Obligations of States and ye sng a ose 
Other bonds, notes, and poet apt ig — 
Corporate stocks, including stocks of federal 
Reserve Bank®. .......sseeeeseceees Phew etn cVaneve * 
Total securities......... See eee eeeeeresereeeesseseee 
Total loans, discounts, and securitie®........cesesses oe 
Currency and COIN, .....ccccessccssees —— 
Balances with other banks, inol reserve balances ¥ 
Bank premises owned, furniture and Tire terre — 
Real estate other than bank premises............. i 





(In millions 
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Number Of DAMES... cc ccesecccrescncssce Peer eesresreereeee 24,545 14, 405 14, 337 14,185 —ib.o84 —24.9¢ 24.064 | 24,100 _ 


“le 


7,2 
14, 237 


12 


ig 








1 1,07 
iets, | due 
91.080 | 75.320 
92, eue = * 
be 
3;006 | 3,381 
2 34 
96,620 


38 
92 


























Note! See following page for footnotes. 
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Table 2.- Assets and Liabilities of All Mutual Savings Banks in the United States 
December 31, 1939 ~ December 31, 1046 



























































































































































De 1, | Dec. Dec. Dec. 31,/ Dec. 31, 6. 31,/ Deo. 31, - 32 
%38 3 ot *3 1943 —X — —X 
Number of dantee. —XRXX Ceewseccces eesee 552 552 * 537 537 535 53% 533 
(In millions of dollars) 
6 and discounts: 
Real estate sonaee . 40 » 
Secured by residential properties........... Seee 4, * eo * 798 4, sth +369 4, 4, +98 
Seoured by other properties....... eeneee 
Total real estate loans...... — coseene | = & 696 4, 659 4, 12 4,627 | 4,420 4, 306 4, 208 &, bho 
All other loans (including overdrafte)...........++. 89 99 92 67 54 57 64 7 
Total loans and discountes...... perebebe dvccween 34. 4,925 4,956 4,905 4, 69% 4,475 4, 362 4,272 4,515 
— ꝰ SSS ——— — SS. — 
Securities: 
V———— 2,612 | 2 3 a3 | 6 8,325 | 10 11, 75% 
a Beccceccese Seren reeeeeeeseesese P) * ⸗ ⸗ — 
Guaranteed obligations........ccssceccccesvecees 490 ·8 8 8 
GN ae Sante ved cana 88063 .| 3,202 | 3,228 | 3,700] 4% 5m | 6,088 | 68,322 | 10,662 | 22,758 
Obligati f State 4 political subdivisions.... 620 608 4 1 201 1 6 
Sense benke, Sone sett debentnptibs<cescecese 3 rine 1,436 1,261 1,183 1,005 929 333 oak 1,157 
Corporate stocks, inoluding stocks of Federal 
RECS VS DAMN ys .8 0's F 5 6'054 ode ceccddccbeccccces este 136 196 172 163 158 159 166 180 
BOC GOSUPACISS ods ces ccscbcscccccccbeccccccctctes 5,294 5,269 5,473 6,033 7,375 9,544 11,905 1 
Total loans, dis te, and seouritios.........seseeeees | 10,2 10,2 10, 378 10,726 | 11,8 13, 16,1 17,6 
33 2 —— ———— great ma rt . Hi 8 is "a . —* "1 
Balances with other banks, includ reserve balances 3/ 707 20 710 70 
Bank premises owned, furniture and we « om Sahat oo 118 3 107 102 92 
Real estate owned, other than bank premises.......... " You 31 197 96 13 
Investments and other assets indirectly representing — 
bank premises or other real estate..... Shiteoueeshaba ce - 13 17 17 — a 7 5 
Customers’ liability on acceptances outetanding......... - * * 
grote poy ew, rent, and other income earned * * 
acc not collected,.........ssee05 Socnecs enn —*X 
Other GUS v0 000.610 6060.0 [ decetsies ae 5) \ nf 3 21 25 2 2 
SOE GAs dnc bekic cdcachedbncsnesbebtbescsessne eoeee | 12,652 | 12,981 | 22,608 | 11,907 | 13,02% | 14,761 | 16,987 | 18,665 
— — — — — | — — 
Liabilities 
posites: 
Time deposite of individuals, partnerships, and . 
OOUPAAACIENGs.c:460 coer ccccenerercecensevevcuce evees 10, 519 10,656 10, 526 10,634 | 11,706 13,339 15,341 16,817 
Other deposits 3/....... cece eee cecececeeceeeeeees eee 3 7 7 - 11 14 18 
Total deposite 3/.....-.creccceccececcceecereeceeces 10,523 10,658 | 10,533 10,641 | 11,717 13,352 15,355 16,635 
Other liabilities..........scseeceseees penddcctecannee be 19 25 BD 29 33 35 As 46 
Total liabilitios,...........0e-cseeeeee —— 84 10,543 | 10,683 | 10,56%-| 20,670 | 11,750 | 13,386 | 15, 976, ese 
— — ⸗ SS fF OEE ——— ⸗ —)i 
Capital notes and debentures 9 7 7 6 5 5 5 5 
Preferred stock...... - - - - - — — J 
= hy sagas 866 7 870 858 901 971 | 1,097 | 2,222 
Undivided profits. 323 3 5 Sie 326 35 32 501 
Reserves and retirement account for preferred stock and 
Capital notes and debentures....... Se eseeasoneduas i 112 122 54 60 4e ae 50 66 
Total capital accounts..... ree MO — 1, 309 1,298 1,244 1,237 1,274 1,375 1,590 1,783 
Total liabilities and capital accounts................. - | 11,852 11,981 11, 606 11,907 13,024 14, 762 16,987 18,665 
Source: Annual Reports of the Comptroller of the Currency. yY Beginning with December 31, 1942 reciprocal interbank 


y/ 


ivate banks as Classified vd: 
rency. Excludes assets 
banks not reporting to State bank supervisors. 


Includes territories and insular ions. 
Guam were exol a aa. 5° “ighe 
cember tht Be the war. Banks in 


2/ 


1 
sapueee Shes exoluded from December 31, 1942 through 


December 31, 1945 because of the war, and from 


because of the granting of independence.) 


Comprises national banks, State commercial banks, and 
the Comptroller of the 
liabilities of private 


(Banks in 
h De- 
Phil- 


then on 


balances with banks in the United States have been 


demand 
excluded. For December 31, 1941 and prior dates, demand 


Dalancese were reported gross. 
The Comptroller's figures did not separate demand and 
tine deposits for these items. 


C 


for ineured commercial banks. 


5/ 


it time deposits on the basis of data in the "Fede 


They were estimated on 
the basis of Federal Deposit Insurance Corporation data 


—— Gavings figures were separated from U, 8, —* 


— Bulietin, * table entitled "Postal Savings Systen.* 
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Individual Income Tax Returns for 1044 


Secretary of the Treasury Snyder recently 
made public data tabulated frem individual inceme 
tax returns for the income year 194%, The conm- 
plete tabulations will appear in "Statistics of 
Income for 1944, Part 1," which will be published 
at some future date. The data summarized in this 
article cover all returns filed in 1944 and su- 
persede the preliminary tabulations from returas 
with adjusted gross income of less than $25,000 
published in the March and April 1946 issues of 
the "Treasury Bulletin.® }/ Tabulations from in- 
dividual returns for 19%3 were published in the 
June 1947 issue of the "Treasury Bullstin.* 


Changes in the Internal Revenue Code 
The 1944 tabulations reflect, for the first 
time, the changes made for purposes of simpli- 
fication under the Individual Income Tax Act 
of 194%, ‘Thies Act introduced the concept of 
adjusted gross income and per capita exemptions, 
increased the standard deduction, broadened the 
scope of the Supplement T tax teble, and simpli- 
fied the tax return forms. 2/ A description of 
these important new features is given below. 


Adjusted gross income. The breakdown by in- 
come classes in the attached tables is made on 
the basis of a new concept called “adjusted gross 
income.* This concept is defined as gross income 
minus allowable business deductions, expenses of 
travel and lodging away from home, reimbursed ex- 
penses connected with employment, and deductions 
attributable to rents and royalties, etc. (See 
item 5 of facsimile of Form 1040 attached.) For 
example, the adjusted gross income of a wage 
earner generally is his total receipts from wages 
subject to withholding, while that of a business- 
man is his total sales minus cost of goods sold 
and other business deductions. Adjusted gross 
income provides a method of placing different 





Kinds of gross income substantially on a par, so 
that tax liabilities may be determined directly 
from a tax table without determining net inoome. 
About four-fifths of the taxpayers no longer 
determine their net income for tax purposes 
and, consequently, the income distributions will 
henceforth be by adjusted gross income classes as 
compared with the net income classes used in the 
past. 


The per capite surtax exemption, Surtax 
exemptions ef $500 for the taxpayer, $500 for his 
spouse and $500 for each dependent were allowed 
as a credit against net income for the purpose of 
surtax. These per capita exemptions permitted 
the construction of a new simplified tax table. 
(See below.) 





The standard deduction. To relieve more 
taxpayers of having to itemize personal deduc- 
tions such as contributions, medical expenses, 
taxes, interest, and casualty losses, the stand- 
ard deduction incorporated in the tax table was 
increased from about 6% to 10% and was made ap- 
plicable te adjusted gross incomes of less than 
$5,000. For taxpayers with adjusted gross income 
of $5,000 or more, a flat $500 standard deduction 
in lieu of itemized deductions was added. 





The new Supplement T tax table. ‘The scope 
of the Supplement T tax table, which provides a 
simple method of determining final tax liability, 
was broadened (a) by raising the upper limit of 
the table from $3,000 to $5,000, (b) by extending 
its use to taxpayers with all types of income, 
and (oc) by incorporating a standard deduction of 
about 10%. In addition, the use of the table was 
simplified as a consequence of the per capita ex- 
emptions. 




















1/ Yor more detailed tabulations, see the Secretary's 
press release, Treasury Department Press Service 
Ne. 5-366, dated June 25, 1947. 
2/ Other changes in the Individual Income Tax Act of 194% 
and the Revenue Act ef 1943 affect the comparadility of 
1943 and 1944 date. Yor exemple, the definition of a 
dependent and the treatment of a dependent's incene 
were simplified. A dependent was redefined as a close 
relative with income of less than $900 whe received 
more than one-half of his support from the taxpayer. 
Each person, including minors, whe had 900 er mere 
gross income was red te file a return. A normal 
tax exemption of $500 was allewed as a credit against 





net income for the purpose of the normal tax; however, 
in the case ef a joint retura ef husband 

normal tax exemption was $1,000 except 
adjusted gress income of ene spouse was less than $500, 
the normal tax exemption was $900 plus the adjusted 
gress inceme ef such spouse. The 

earned inceme credit were ——- The normal 
rate was reduced fron to end 

were increased te 20% on surtex 

$2,000, rising te 91% om surtax net inceme of $200,000 


tary's press release noted above. 








Simplified tax forms. The old Form 1040A 
was discarded and a new Form 1040 was designed, 
which included a "short" form for persons using 
the tax table and a "long" form for peraone 
making their own tax computations. In addition, 
wage earners with adjusted gross income of less 
than $5,000, derived entirely from wages subject 
to withholding, and not more than $100 of income 
from wages not subject to withholding, interest, 
and dividends, were permitted to elect to have 
their taxes computed by the collectors of inter- 
nal revenue and to use their withholding receipt, 
Form W-2, as a final tax return. (See facsimile 
of Form W-2 attached.) 





On the basis of these changes, the returns 
of taxpayers may be divided into the following 
three broad categories: 





Forn Description 





Form W-2 | This form was filed by wage earners 
with adjusted gross incomes of less 
than $5,000 (derived entirely from 
wages, interest, and dividends, in- 
cluding not more than $100 from such 
sources not subject to withholding) 
and whose deductions were less than 
about 10% of adjusted gross income. 
These taxpayers had their final tax 
liabilities determined for them by 
the collectors of internal revenue 
2* basis of the Supplement T tax 
table. 


Form 1040 | This form was filed by taxpayers with 

(short) adjusted gross incomes of less than 
$5,000 from any source, who desired 
to determine their tax from the new 
Supplement T tax table incorporating 
the 1 standard deduction. 


Form 1040 | This form was filed by two types of 
(long) taxpayers who continued to make de- 
tailed tax computations: 


(a) Those with adjusted gross 
incomes of ,00O or more. 
These taxpayers were iven 
the option of claiming either 
the standard deduction 
or of continuing to itemize 
their actual deductions. 


(b) Those with adjusted gross in- 
somes of less than $5,000 who 
itemized their actual deduc- 
tions. 











1/ The individual income tax returns included in the 1 
tabulations were for (1) the calendar year 194%, (2) a 
fiscal year ending within the period July 1944 threugh 
Jane 1945, and (3) a part year with the greater part of 
the accounting period in 1944. The returns included 
Forms W-2 and 1040 filed by citizens and resident 
aliens and Forms 1OW0B filed by nonresident aliens 
having a business within the United States. Tentative 
returns were not included and amended returns were used 
only if the original returns were excluded. Statistics 
were teken from the returns as filed, prior te revi- 
sions that may have been made as a result of audit. 

2/ Income for 1943 is total income as tabulated in "Ste- 
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Number of returns, adjusted gross 
income and taxes 


For 1944, about 47 million individual income 
tax returns were filed. 1/ This was an increase 
of 3.4 million, or &% over the number of returns 
filed for 1943. A distribution of the total nus 
ber of returns filed for 1944 by type of return 
is presented in the following table: 








Type of return sore 
(In thousands) 
PORE WeBivcceccccccccccceces 18,427 
Form 1040 (short).......see% 18,943 
Form 1040 (long).....ceseee0- 9,742 
47,111 








Of the 47 million returns, 42 million were 
taxable and, of these taxable returns, 40 mil- 
lion, or 94%, reported adjusted gross incomes of 
less than $5,000. The adjusted gross inoome re- 
ported on all taxable returns was $115 billion, 
of which the returns under $5,000 accounted for 
$89 billion or 77%. The total tax liability was 
$16 billion, and taxpayers under $5,000 paid $9 
billion, or 54%, (See chart on page A-19.) 











ase 
1943 Per- 
cent 
(In thousands) 
Number of returns: 
Taxable returns...) 40,240) 42,354) 2,114) 5 


Nontaxable returns); 3,482) 4,757) 1,275] 37 
Total returns..... 43,722) 47,111] 3,389) 68 


(In millions 
of dollars) 








Adjusted gross in- 
come: 2 
Taxable returns...| 104, 446/114, 761] 10,316) 10 
Nontaxable re- 
turns 3/........ 1,416} 1,704 287] 20 


Total adjusted 
gross income 3/.| 105, 862/116, 465 10 


Tax liability 4/.....| 14,450) 16,216] 1,766) 12 


























tistics of Income for 1943" adjusted by subtracting 
therefrom the net loss from sales of capital assets, 
net loss from sales of property other than capital as 
sets, and net losses from business, from partnership, 
and from rents and royalties. 

Adjusted gross income less adjusted gross deficit. 

fax liability after deducting tax credits relating to 
tax paid at source and to tax paid to a foreign country 
er United States possession. For 1943 the tax shown is 
the income and Victory tax on 1943 income and excludes 
additions to liability under the Current Tax Payment 
Act of 1943. 
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TAXABLE INDIVIDUAL INCOME TAX RETURNS IN 1944 
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Those under $5000 were 94% of number of returns, and accounted 
for 77% of income and 54% of tax 


ADJUSTED GROSS INCOME 





TOTAL TAK LIABILITY 














SS 
NESSES ANS See ee 
SSSSAN SSS es 

~ SS 


ESSE 
AS SAS VANS SASS 


8 


—ö SESS SS Ss 


SSNS ESSN SRA Se 
. 
SS 




















Office of the Secretary of the Treasury, Dvision of Research ond Stetietics 


Note: Classification 1s by odjusted gross income. 








The total tax liability for 1944 of $16 bil- 
lion was an increase of almost $2 billion over 
the income and Victory tax liability on 1943 in- 
comes. The table on the preceding page presents 
a summary comparison of the number of returns, 
income, and tax liability for 1943 and 1944, The 
income figures for 1943 were adjusted to make 
them comparable with the new 1944 adjusted gross 
income concept. 


More detailed data are shown in the three 
tables accompanying this article. Table 1 pre- 
sents the number of returns, sources of income, 
adjusted gross income, exemptions, and tax lia- 
bility for all returns by adjusted gross income 
Classes. Table 2 presents the number of returns, 
adjusted gross income, deductions, and tax lia- 
bility for returns with itemized deductions by 
adjusted gross income classes. Table 3 presents 
the number of returns, adjusted gross income, 
surtax exemptions, and tex liability for returns 
with adjusted gross income under §5,000 and 
$5,000 and over, by marital status and sex. 


Description of the sample 

The data in this article were derived from a 
basic sample of the individual income tax re- 
turns, consisting of 1% of Forms W-2, 1% of Forms 
1040 with adjusted gross income of less than 
$7,000, 10% of returns with adjusted gross income 
from $7,000 to $10,000, 20% of returns with ad- 
justed gross income from $10,000 to $25,000, and 
100% of returns with adjusted gross income of 
$25,000 and over. Since the frequencies in the 
attached tables are estimated from a sample, they 
aiffer from actual frequencies which would be ob- 
tained if the entire universe were tabulated. 
For example, frequencies of the magnitude of 
1 million or more in adjusted gross income 
Classes under $7,000 are subject to variation of 
less than 3%, At the other extreme, frequencies 
of 1,000 to 10,000 in this area are subject to a 
maximum variation between 100% and 30%. 1/ 





Tor a more detailed description of the sample and reli- 
ability of the date, see the Secretary's press release 
referred to above. 
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Individual Income Tax Returns for 1044 


Table 1.- Number of Returns, Sources of Income, Adjusted Gross Income and Taxes, by Adjusted 
Gross Income Classes 





Sources of income - continued below 


: Business Sales or ex- 
Numbe | Annuities Rente and or profes- Partaen- changes of cap- 
gona marten ⏑ — 
v—⏑ | Net I | Met | Net | Net | Net 
profit | loss profit | lose | profit loss | gain loss 











(In thousands of dollars) (In millions of dollars) 
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Total taxable returns...... 89, 147. 
Nontaxable revurne: 36/ 
With no adjusted gross 
income ecccseccce ® 10.2 2 es 
gross income. 1,368.4 Ss 117.7 9. ” 7 23.0 
Total nontaxable returns... | 4,757.0 | 1,395.7 93.9 - 127.9} 21.1 x 28.7 |. 


Total all returns............+. '47,111.5 |91,124.7 | 3,923.7 1,772.4, 168.3 5,772.4 


th ted 
“ee Ae 4s, 643.9 |79,652.2 | 1,263.0 1,122.86] 126.7 1,229.6 


Re 
income af @5 000 and cver.... | 2,467.6 |22,472.6 | 2,660.8 | 46.3 | 649.6] 2.6 4, 5te.8 
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| Sources of income - continued Payments 


iSales or * Inoone amount of ‘ —— 

ohanges of prop- from Miscel- jeurtax ‘ax 

Adjusted | ees ia- jerty other than estates | laneous) exemption {1 w = of 

come 1/ classes capital assets 9/| and income | 12/ —2 
Net Wet trusts | 1)/ tax 15/ 

gain | lose 10/ 

(In thousands of dollars) (In millions of dollars) 


Taxable returns: 
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under 4. ..cccccccesesccce 
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4,053.6 ? - 
55,660.5/16,216.4 2,410.9 


income eecccccces 
With adjusted gross income. 
Tetal nontaxable returns... 
Total all returns 


—— ee 2 52,263.1| 8,765.4 1,092.9 


Ret ith ad ted 
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Note: See page A-23 for footnotes. 
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Individual Income Tax Returns for 1944 - (Continued) 


Treasury Bulletin 





Table 2.- Number of Returns, Adjusted Gross Income, Deductions and Tax Liability, for Returns 
with Itemized Deductions2°/ by Adjusted Gross Income Classes 






































ca a tuna | Deductions ··· 137" | bility 28/ 
c — = — 
(In thousands of dollars) (In thousands) (In millions of dollars) 
ge ree 435.2 : 62.1 54 12.2 
— 3 8* . 
UNEOP ............ 
— — 56. 150. 828.0 2 “ el 
De habe ——— 695.3 —5 462.9 5: Rt 
© UBM 706. 4,678.0 678.3 1,031.7 747.6 
BO GE Bcc acdacoccddqhacccadensesenaee 180. 2,192.6 o33.0 2 7-3 1.7 
BO GE Bn ch sho ccecbadeccescetaenentense 2.6 1,595.2 1 2 119. 7. 
20 under 25... cccccccccccccsovece 2 i, 2 —3 .7 357-7 
BS unde? SO... .ccccccccccccccccces 7 2, of 261.1 3.8 1, 8 
— cas ocdcn snes ———— 1,794. 168.6 6 * 
00 under — *3 gar: 105.8 8. bog: 5 
B90 GREE SOBs cccccccccccoccccvcere 8 9 2 ‘ 8 18 2 
enter i ccedsgushscoseebes — 2 1 8 i. 2 as 6 
. OVOP. ccc cece reese esesreeseeseseee ⸗ ⸗ 
Total taxable roduras..................... 7,733.5 32, 467.6 4,594.5 9,653.7 6,729.8 
—8 re: a 17/ 191.9 8 18/ 8.7 224.0 
n TOSS INCOME Alfaecsseeees . x . . '° @ 
With oajuaved — Anoono....T.... 502.9 ie: 235.2 556.8 — 
Total nontaxable returns.........esseceees 
SOUTER. cccccccccccccescccccesccccos 8,426.4 32,694.1 _4, 838.4 _ 10, 434.5 _ 6,729.8 
Returns with adjusted gross income ie ge OX aN eae ee oa rears Pa 
ROP BsGOO. co cickeccccvcdccapvcctsnccaccoce 7,274.0 16,816.9 19/ 3,023.2 8,838.2 1,521.5 
Returns with adjusted gross income 
Of 5,000 and Over......++-+e-eeeeeseereres axbStt — — 





Note: 


See page A-23 for footnotes. 


Table 3.- Summary of Number of Returns, Income, and Tax Liability by Marital Status and Sex 







































































all oint returns | Separate returns of Separate community Returns of 
— of husbands husbands and wives 22/| property returns 23/ single persons 
and wives 21/ Men | Women Men | Women Men | Women 
(In thousands) 
Number of returns: 
Returns with adjusted gross in- 
come under pO cccccccceccce 44, 643.9 22,597.3 1,540.6 1,949.6 533.2 543.7 7, 326.5 10,153.1 
Returns with adjusted gross in- 
come of $5,000 and over........ 2,467.6 1,561.6 291.3 90.8 100.8 99.6 201.1 122.5 
Total number of returns.......... —— | _24,158.8 | 1,651.8 | 2,040.4 | 6354.0 | 643.2 | _7,527.6 | 10,275.6 
(In millions ef dollars) 
aad ted i 
Jegved grece inoue! 1 JY, in- 
come under §5,000............+- 90, 554.1 55, 269.9 4,120.4 3,162.6 1,331.0 1,320.4 11, 741.6 13,608.1 
Returns with adjusted gross in- 
come of $5,000 and over........ 25,910.8 13, 382.0 4, 805.9 1,346.1 1,328.9 1,262.9 2,257.0 1,526.9 
Total adjusted gross income...... 126,465.90 | _68,651.9 | 6,926.3 | 4,510.7 | 2,659.9 | 2,563.4 | 13,998.6 | 15,134.2 
Amount of surtax exemption: 13/ ee ee ee eee eT aes oe ie eee Pe eee =o 
Returns with adjusted gross in- 
come under §5,000............6. 52, 263.1 37,214.5 1,372.9 1,225.7 393.8 354.0 5,039.9 6,662.3 
Returns with adjusted grose in- 
come of $5,000 and over........ 3,397.4 2,649.3 288.9 60.8 87.8 72.7 156.8 61.1 
Total surtax exemption........... 55, 660.5 39, 863.8 1,661.9 1,2 4g1.6 426.7 5,196.8 6,743.3 
Tax liability: 14/ ic ie Li a aad aoe en ee tae ea. 
Returns with adjusted gross in- 
come under $5,000............+. 8,765.4 4,526.4 559.8 402.3 188.9 195.5 1, 427.3 1,465.1 
Returns with adjusted gross in- 
come of $5,000 and over........ 7,451.0 3,039.9 1,822.2 494.5 446.9 420.8 719.4 507.3 
Total tax liability.............. 16, 216.4 * 2,382.1 896.5 635.6 616.3 2,146.5 1,972.3 
Note: See page A-23 for footnotes. 
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Individual Income Tax Returns for 1044 - 
Footnotes 


income classes are based on the amount of adjusted 
gross income (see note 12), regardless of the amount of net income 


Dividends, domestic and foreign, and interest before amortization 
of bond premium. This item incluies both taxable and partially 


of 3 percent of the total cost of the annuity are reported as income 
for each taxable year, wtil the aggregate of amounts received ani 
excluded from gross income in this and prior years equals the total 
cost. Thereafter, entire amounts received are taxable and mst be 
included in adjusted gross income. Annuities, pensions, and retire- 
ment pay upon which tax is withheld may be reported in salaries ani 





terest on Government obligations, dividends on share accounts in 
Federal savings and loan associations issued prior to March 28, 
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(Continued) 


and 
— D— income to be distributed. However, in the case 
of a common trust fund the net operating loss deduction 
lowable, but each participant's share of prior 
losses of the fund is teken into account in determining his own net 


sweepstake winnings, gamb 
which a deduction was taken in a prior year, and health and acci- 
dent insurance received as reimbursement for medical expenses for 
which deduction was taken in a prior year. Also tabulated in mis- 
cellaneous income is $45,873,383 of wages not subject to withhold- 
ing, dividends, interest, not exceeding in total $100 per 
return, reported as other income on Form W-2. 
Adjusted gross income means gross income minus allowable trade and 
business —228 expenses of travel and lodging in connection 
with employment, in connection with employment, 
deductions attributable to rents and royalties, certain deductions 
of life tenants and income beneficiaries of property held in trust, 
and allowable losses from sales or exchanges of property. Should 
these allowable deductions exceed the gross income, there is an ad- 
justed gross deficit. 
Surtex exemption is $500 for the taxpayer, $500 for the taxpayer's 
spouse if not dependent upon another person, and $500 for each de- 
pendent with respect $0. ahamtn oan aoe dee claimed . 
Such dependents must have received from the more than half 
their support for the year and must have had less than $500 gross 
income during the year. Dependente inclufe only close relatives 
which are specified by lav. 
Tax liability after deducting tex credite relating to income tax 
paid eat source on tax-free covenant bonds and to income tax paid to 
e foreign country or United States possession, allowed only on re- 
turns with itemized deductions. 
Payments on 194 declaration of estimated tax inclute (1) the total 
amount of estimated tex reported on Form 1040-ES and (2) the credit 
for prior year overpayment if no Form 1040-ES was filed. (If Form 
1040-ES was filed, prior year overpayment was credited against the 
total estimated tax.) 
— — —— æ 
turns with adjusted gross income which when red ti 
etandard or itemized, and exemptions result in no tax liability. — 
The no adjusted gross income classification is for returns showing 
other loss on line 4, page 1, facsimile of Form 1040 attached, equal 
to or in excess of salaries, wages, dividends, and interest. 
Adjusted gross deficit. 
Adjusted gross income less deficit. 
Returns with itemized deductions are long-form returns, Form 1040, 
on which deductions are itemized; a form returns, Form 1040, 
with no deductions filed by spouses of taxpayers who itemized de- 
ductiona; and returns, Form 1040, with no adjusted gross income 
whether or not deductions are itemized. 
Joint returns of husbande ani wives include all combined returns of 
husbands ani wives, Form W-2, whether commumity cr noncommunity in- 
ae seers even though the tax is determined on the basis of 
separate incomes 
Seperate returns ‘of husbands and wives exclude combined returns of 
husbands and wives, Form W-2, even though the tax is determined on 
the basis of separate incomes, The unequal number 
men andi women is the result of (1) use of a sample as the basis of 
estimating data, (2) insufficient data to 
and (3) deferment of filing returns by men in service. 
re’ 








| 
| 
Ly 
| 


on the basis of divided community income. 
returns for men and women is the result of (1) use of a sample 
the basis of estimating data, (2) insufficient data to identify 
such returns, and (3) deferment of filing returns by men in 
service. 








Treasury Market Financing 






Historical details of Treasury market financing operations involving bends, 
notes, and certificates of inflebtedness, beginning with the Firth War Lean, 
are published in the tables on pages 30 and 31. Details of weekly Treasury 
dill offerings are shown on pages 32 and 33. 


June certificate maturity 

On June 1, 1947, there was a maturity of an 
issue of 7/8% certificates of indebtedness out- 
standing in the amount of $2,775 million. Secre- 
tary of the Treasury Snyder announced on May 21, 
1947 an offering of a new, one-year 7/8% certifi- 
cate issue in exchange, par for par, for about 
$1.8 billion of the maturing certificates, with 
the remainder to be paid in cash. Subscriptions 
for the new issue were received subject to allot- 
ment to all holders on an equal percentage basis, 
except that subscriptions in amounts of §25,000 
or less were allotted in full. Cash subscrip- 
tions were not received, 


The new certificates were dated June 1, 1947 
and will mature June 1, 1948. They will bear in- 
terest at the rate of 7/8% per annum which will 
be subject to all Federal income taxes, Interest 
will be payable in full with the principal at 
maturity. The certificates were issued in bearer 
form only in denominations of $1,000, $5,000, 
$10,000, $100,000, and $1,000,000. 


Subscription books were closed at the end of 
business on May 23, 1947. On May 26, 1947, Sec- 
retary Snyder announced that subscriptions for 
the new issue. aggregated $2,503 million. Sub- 
scriptions in amounts of $25,000 or less were 
allotted in full in the amount of $59 million. 
Subscriptions in amounts of over $25,000 were al- 
lotted 70% on a straight percentage basis but not 
less than $25,000 to any one subscriber, and with 
adjustment to the next highest thousand where 
necessary. Total allotments amounted to $1,777 
million, leaving $996 million to be paid in cash. 


Reports to the Treasury on the ownership of 
the debt indicate that about $1.1 billion of the 
maturing certificates was owned by reporting com- 
mercial banks and the Federal Reserve Banks as 
of April 30, 1947. The ownership data as of 
April 30, are the latest available. 


Treasury bill retirement in May 


The retirement of maturing Treasury bills 
which was started by the Treasury in the middle 
of April was continued at a reduced pace in May. 





Bills maturing in the amount of $1.3 billion in 
each week in May were reduced by a total of $0.6 
billion, as follows: 





Amount retired 
(In billions of dollars) 


Bille maturing 





— 0.2 
nay — —e— 0.2 
: 0.1 
gt TTT TTT 0.1 
fk PPAR rere we — 
0.6 











Treasury bills, which were outstanding in 
the amount of $17.0 billion on April 17 when the 
bill retirement program began, were reduced to 
$16.0 billion after the reductions in May. The 
Gecline of $1.0 billion was accounted for by re- 
Guctions of $0.4 billion in April and $0.6 bil- 
lion in May. 


Total debt retirement from March 1, 1946 

From March 1, 1946, the beginning of the 
debt pay-off program, through June 2, 1947 cash 
payments on maturing securities aggregated $30.9 
billion, The pay-offs in 1946 and 1947 were dis- 
tributed as follows among the various types of 
securities: 


Cash Pay-Offs on Maturing Securities 
March 1, 1946-June 2, 1947 








1946 1947 
Mar. i1-/| Jan. il- Total 
Dec. 31 | June 2 





(In billions of dollars) 


Treasury bills...... — 1.0 1.0 
Certificates of in- 

debtedness and 0.90% 

Treasury notes.... 16-3 
Other Treasury notes 4, 

2.3 

3.2 


Me 
* — 


Treasury bonds...... 
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We cesses cavececes 23. 














* Less than $50 million. 
1/ Includes $13 million paid in cash for conversion bond 
which matured January 1, 1947. 


Sources of funds for debt retirement 


The funds used to retire the $23.2 billion 
of debt in 1946 were derived from distinctly dif- 
ferent sources from those used for retiring the 
$7.7 billion in 1947. The following table pre- 




















Juaty 1947 


sents the distribution of the sources of funds 
for the period March 1-December 31, 1946 as com- 
pared with January 1-June 2, 1947. 


Sources of Funds for Debt Ret renent 
March 1, 1946-June 2, 1947 





1946 1947 : 


Mar. 1-/ Jan. 1- | Total 
Dec. 31 | June 2 








(In billions of dollars) 
Reduction in cash 





balance.........0: 22.5 0.6 23.1 
Net budgetary 
GUPPLUS..ccacccces -1.7 0.6 -1.1 
Net trust fund 
receipts. eeeeeeees -5 0.7 0.2 
Increase in other 
debt: 
Savings bonds... 1.1 34 2.6 
Special issues.. 3.7 1. 5.3 
We 6 — — — -1.8 2.7 0.9 
SPOONS. s0c0ceeseeeess 23.2 7.7 30.9 














As the table shows, the primary source for 
debt retirement in 1946 was the cash balance 
built up by oversubscriptions to the Victory Lean 
in December 1945. In 1947, on the other hand, 
other sources such as net surpluses in budgetary 
and trust fund activities, and a continued growth 
in other public debt items provided most of the 
funds for debt pay-offs. 














On June 2, 1947 the total public debt 1/ was 
outstanding in the amount of $257.6 billion. 
This was a net reduction of $22.2 billion from 
the peak of $279.8 billion on February 28, 1946, 
when the debt retirement program was started. 
The difference between the net decline in the 
debt and the total cash pay-offs of $30.9 billion 
on marketable securities is accounted for by the 
increases in other public debt items outlined 
above. A more detailed discussion of the debt 
reduction program since it was started was pub- 
lished in the May 1947 issue of the "Treasury 
Bulletin. * 


Call of 4-1/4% Treasury bonds 

On June 13, 1947, Secretary of the Treasury 
Snyder announced that the 4-1/4% Treasury bonds 
of 1947-52 were called for redemption on Octo- 
ber 15, 1947 and would be paid in cash. These 
bonds were dated October 16, 1922. Their final 
maturity date was October 15, 1952 with the 
option to call for redemption by the Treasury, 
on four months' notice, on any “interest payment 
date. from October 15, 1947 to final maturity. 
There are outstanding $759 million of these 
bonds. The issue is partially tax-exempt. 


1/ Includes guaranteed obligations in the hands of the 
public. 

















SUMMARY OF FISCAL STATISTICS 

















Treasury Bulletin 





Budget Receipts and Expenditures 


(Im millions of dollars) 














































































































































































Information on the amount of such deposits is not available on the 











First 11 sonths ” Complete fiscal years, 
fiscal years 1ghs to 1947 1945 to 1946 
Actual Eetinated 
L9ks 196 198 1ght = = 
uJ te 1945 1946 January April January 
1947 Budget Budget Budget 
document }/| statement 2/| document 1/ 
3 
Pits revenue: 
Income and profits taxes........++0+s 30, 46 27,493 26, 036 -1,45 35.173 0, 885 27,2 26, 661 
Beployment taxes......s-cccecreceees 1,723 1,627 2.903 4 1,780 1,702 i, 2,681 
Miscellaneous internal revenue 3/.... 6, 368 ber 7. +338 6, 7.725 8,013 6, 847 
B.a. 
QasbeBRsecccevcccscescccesesocecesccceses ja ol 459 +56 83 435 496 517 
Other receipts ¥/......cceccceccceecceces 2,988 3,126 3.377 +252 3 3.493 4,001 3,012 
Potal ressigtescecesccccsesscsceccccceces &1, 823 39, 756 39,223 -533 47, 740 wb, 239 41,585 43,950 39,727 
Less: 
Net appropriations te Federal Old-age 
ané Survivors Insurance Trust Fund. 1,281 1,196 1,437 +239 __- 1,283 1,201 1,355 1,550 1,987 
Bet receipts....ccseccceseccecseccccccess 4, 543 38,558 37.786 -772 W6,457.| 43,038 40, 230 42, 31:73 
enditures: 
defense and related activities: 5,6 4 osu 
War Department... ..cccccecccccececece 73 335 . -19,7 50, 337 27,800 7. 7.352 7. 307 
Bavy Department........-0.eseceeeeees 27,758 14,570 ean 10-78 ag 15,161 5,116 4, 900 tz 
Armed Forces Leave Act of “1986: 
BOGES. cece cceccsecccesccccssesees - — 1. ae *1A. aæ - — 
REE ee R ee - - 139 +139 - - 1,900 2,19 250 
Miscellaneous war and defense activ- - * 
s. 160 5,194 2,505 -2, 689 9,645 5. 3.456 2, 803 1,542 
WA cca cddsnccncoccctcesecoccsntend 62,192 46,099 15,648 -30, 1 90,029 | 46,542 18,126 17,185 13.579 
Veterans’ Administration, interest on pubd- 
lic debt, and refunds of taxes and 
duties: 
Veterans’ Administration 5/ 6/. é 1,629 3.752 6. +2, 905 2,060 4, 253 7,516 7.309 7,002 
Interest on the public Bee e 2,607 3,327 3. +235 3,627 4, 722 4, 4, 950 5,000 
Refunds of taxes and duties.. ‘ 1,493 _ 2,511 2,631 +120 1, 707 3,027 2,117 2, 290 2,040 
Petal .ccccccccccccccceccoccccoscoese 5,129 9.590 12, 850 +3, 260 7.38 12,002 14, 585 14, 549 14,081 
Bretton Woods Agreements Act: 
International Bank.........++.+++ - . 476 +876 . 159 476 476 - 
International Monetary Seeee — — 950 = - ‘- 950 950 - 
Export-Import Bank - capital stock... - 57% 325 - - 67% 335 325 - 
Credit te United Kingdom. ........++.- - - 1, 750 +1, 750 J 1,500 1,900 1,200 
Total..... Reese -- 57% 3,501 +2,927 - 633 3.251 3,651 1,200 
Aid to agriculture 5/...--sescesseerseees 746 903 2, 306 +1, 403 762 980 1,680 1,752 1,720 : 
Social security progras - 782 829 1,029 +200 815 2 1,25 1 % 
Public WOrKs.......cecccecsescececenseses 298 352 960 +609 323 4O7 1,257 1,003 1, 
Other general tures 5/...ccseseess 1,017 1,157 1, +798 1,093 1,403 2,595 2,35 3. 
Reserve for contingencies. ....+.cesecesss — - 7 - - - 10 t >] 
' == ———————— 
Government corporations (wholly owned), 
etc. (net): 
Reconstruction Finance Corporation: 
onal defense and rela * 
ee dara ca oo........... ........ 59 329 -536 -87 72 326 
——— -272 -a 97 +117 -288 -23 } 163 <= 7a 
Commodity Credit Corporation......... -893 -1,2 -299 * -1, 00% 19 - 894 =z 
C PPPPETITITITITT TTT TTT TTT th -559 +908 he -566 ash 456 3 
Botalccccccccscesssecessessesesscees -118 “1,144 -1, 264 “18 -7 -1, 305 ~175 -539 629 
Total expenditures. .....csseceseccescsees 90, 645 56, 362 36,965 -21,397 100, 397 63,714 42,523 41, 250 37.528 
Net budgetary deficit (-) or sarplus (+)..... |__-50,103 -19, 80 +821 -20, 624 -53, 941 _| -20,676 =2,293 _| __+1,250 +202 
Source: Daily treasury Statement, except as noted. ‘basis of Dally Treasury acre cence @ of covering war- 
m.a. Not available. rants, Guch deposits were as follows: fiscal year 1945, $2,041 mil- - 
* Less than $500,000. liom and fiscal year 19%6, $1,063 million. Deposite are estimated 
2/ Based upon the 1948 Budget document, Appendix 7, released in at $408 million for fiscal year 1947 and $193 sillion fer fiscal 
January 1947. year 1948. These figures include so-called voluntary returns. 
2/ The President released revised budget totals for the fiscal Includes transfers to trust accounts, etc. 
year 1947 om April 19, 1947; detaile for expenditures were released Includes expenditures for pudlic works undertaken by Veterans’ Ad- 
on April 22, 1947 by the Acting Assistant Director of the Budget in Binistration. 
testimony before the Senate Finance Committee. T/ Includes railroad retirement and railroad unemployment activities 
Includes chiefly alcoholic beverages taxes, tobacco taxes, sanu- and excludes expenditures made by Departuent | of Laber, v. 8. _ Raploy- 
factarers' and retailers’ excise taxes, and estate taxes. went Service (formerly Office for Bmergency Manag Var i 
y/ Includes deposits resulting from the renegotiation of war contracts. Commission, U. 5. Employment Service), under authority of the » Social 


Security Act. 





(Im millions of dollars) 


Public Debt and Guaranteed Obligations Outstanding 








End of first 11 months 





























































































fincal years 1945 to 1987 1965 to 19h8 
Actual Estimated 
May 31, 31, 
7” ‘ee’ 1987 1s to || June 30, | June 30, * x, —* 3, ine », 
—3* 19h5 19h6 V/ 2/ 7 
Securities issued by the United States 
Interest-bearing debt: 
pay wor nore 162,652 487 | 169,926 23,561 182, 319 606 | ) 
Non-marketable......ccsccccecccceeceace | 54,527 a reds 58,863 | 42,390 36,226 6,173 | | 
Total public leeues................:.... 217,169 249,960 228,789 -21,171 237,545 2k5, ach “a oe 
Special ieauoo.......................... 18,592 21,482 26,186 +4, 702 18,812 22,332 > 
Total interest-bearing debt.......+++++++ | 235,762 271,440 | 254,975 16,465 256,357 268,111 
Matured debt and debt bearing no interest.. 3,071 3/ 1,243 3,368 42,226 2,326 1,311 | | 
Totel public debt outstanding.........++00. | 238,832 272,583 | 258,343 “14,20 || 258,682 | 269,ke2 | 260,400 n.e. | 260,200 
— — —— — — — — UO SS oO —⸗t 
Securities guaranteed by the United States 4/ 
Interest-bearing debt: 
Public issues: “ * — 
= —————⏑ ———— 2 125 -376 375 wah 
Total interest-bearing debt.........se006 | 1,252 7 im 371 409 wT — — ee 
Materel: ADRasasinnevtonss cesgesscoepenases 20 10 7 2 2k 10 , 
pees - 4 4 428 a. 
Total guaranteed securities outstanding 2,171 ze a 1TT 375 33 76 ieee 397 
ceceveesteeseecesresseseeceswoes | SNO,008 — 258,501 | __-24,615_ || _ 299,115 | _ 269,898 | 260,008 pes. | 260,297 
Source: Daily Treasury Statement, except as noted. President's Budget statement of ™ — 
n.a. Not available. Includes prepayments on securities 
Based upon tho 1988 Budget dooment, released in Jemexy 1947. T/ Beoludes guaranteed securities held by the Treasury. 
Means of Financing Cash Requirements 
(In millions of dollars) 
First 11 months 
fiscal years 1965 to 1987 Complete fiscal years, 1945 to 1948 
1945 1946 1947 —— ee 
19h5 19h6 igh7 2/ | 197 2/ | 1948 2/ 
Amount required to be financed 
Net budget Aeflcit....escccscecccescccevece 50,103 19,803 - 53,962 20,676 2,293 : ° 
Net decrease in seeceeecessosese - - 11,079 - - 9,022 na, 200 
Net increase in General Fund balance....... - - — 4,529 - - ° pe 
Net expenditures in trust accounts, etc. 3/ - 259 - J 52h 407 ne. aus 
Total amount required to be financed....... 30,103 20,062 11,079 58,470 21,200 11, Te2 n.a. 614 
Means of financing 
Het budget surpluse...ccscesesesscceseceece - - 821 - - - 1,250 202 
Net increase in public 5 peep Pe 37,028 13,901 ° 57,679 10,740 “ ge a 
Net decrease in General Fund balance, (4... 10,54 162 *—— 10,460 11, 722. na. 41 
Net receipts in trust accounts, etc. 3/.... 1,730 - 791 - ° ° - 
fanenood...................... 






























































RECEIPTS AND EXPENDITURES 














Budget Receipte and Expenditures 
Table 1.- Summary by Major Classifications 


(Im millions of dollars) 





Receipts 
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Table 2.- Analysis of Receipts from Internal Revenue / 
(Im millictis of dollars) 
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Budget Receipts and Expenditures - (Continued) 
Table 3.- Analysis of General Expenditures” 
(In millions of dollare) 














DIRE cn ie deccboocones 


—— 


Boyer 
83888 
¥SBeE 


TUNG. caceccvees 


ne 
es 
oe 


e 
- 


DULY nccccsccees 
September...... 


RRS 


October....+s+ 
November......+ 
December. ...+++ 


B55 BBE SR 
suB 38 


e 
~ 


1947 January ......++ 
February 


March...-.sseree 


be uge Bea Res ke 


450 


39 


22 


BS BFS BEE B8S 
BBs 
Be RES £Ef2 


re 
Rs 


. 


















































3] Includes railroad retirement and railroad unemployment activities 
and excludes expenditures made by Department of Labor, U. S. En- 
ployment Service (formerly Office for Emergency Management, War 
Commission, U. S. Employment Service), under authority 
For further details, see tables which 


T 
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ontrol, Tennessee 

Valley Authority, Federal Public Housing Authority (formerly .U. 5. 
Housing Authority), reclamation projects and the Public Works Ad- 
Binistretion. Excludes certain expenditures for public works in 
connection with war activities by the Federal Works Agency, be- 
ginning July 1941. 
Consists of payments under Bretton Woods Agreements Act - Inter- 
national Bank; credit to United Kingdom; and Export-Import Bank 
of Wi - capital stock. 

as Other expenditures commencing July 1, 1945. For ad- 
ditional information on Direct and work relief, see "Treasury Bul- 
letin” for August 1945, page 6. 
Grose expenditures have been reduced $315 million representing the 
repayment of capital funds by certain United States Government 
agencies. Yor further details see "Treasury Bulletin” for June 1943, 
page 9, footnote 12. 
Includes $500 million for Commodity Credit Corporation - postwar 
price support of agriculture. 
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Budget Receipte and Expenditures - (Continued) 
Table 4.- Analysis of Expenditures for National Defense and Related Activities 


(Im @illione of dollars) 


Armed United Other Ha- 

Forces Fed- |National |Selective Nations | Surplus |tional de-; 

Leave Act eral |Housing |Service Relief | property|fense and 
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such expenditures are reflected within the respective departments. 
Classification to reflect expenditures for the. fiscal year 
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Daily Treasury Statement. 
Less than $500,000 
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,000. 
Administrative expenses in carrying out provisions of Act are ’ 
included under War, Navy, and Treasury (Coast Guard) Departments. 
Includes war public housing functions. 

Includes war expenditures of Commerce, Justice, Interior, Labor, and 
State Departments; Civil Service Commission; Exccutive Office of the 
President (including Office for Buergency Management); Panama Canal; 
and capital stock of Smaller War Plante Corporation. Includes De- 
fense Aid Special Fund through the fiscal year 1943; thereafter 


1946 under "War activities." Prior year expenditures are included 
under “General. * 

Effective September 1, 1946, expenditures of the War Shipping Ad- 
ministration are included with the expenditures of the U. S$. Maritime 
Commission to which all functions were transferred for the purpose of 
liquidation by December 31, 1946, pursuant to Sec. 202, public law 
492, approved July 8, 1946. 


Table 5.- Analysis of Expenditures for Transfers to Trust Accounts, Etc. 
(In millions of dollars) 





Veterans’ 
Adminis- 
tration 

1 


Government 
employees' 
retirement 


Federal 
contribution 
to District 
of Columbia 


Social 

security 
—e funds 
V (U. s. share) 





1947 -January...ccccccceoss sepnees sooseese 





a oS 


September..cceccsecceseces ecceccccce 


November... 
December.. 


2222 æ- 


BE SP BRE SX 


1 
432 
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47 
73 
15 
87 
93 
107 


177 
197 
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Daily Treasury Statement. 

Less than $500,000. 

Additional transactions are shown in Table 3. 

Comprises Adjusted Service Certificate Pund and the National Service 
Life Insurance Fund, administered by the Veterans’ Administration. 


3/ Includes railroad retirement and railroad unemployment activities. For 


further explanation see tables which follow on social security program. 


&/ Represents transactions in commodity food stamps by Department of Ag- 


riculture. Thies activity formerly came under the Office of Distribu- 
tion and prior thereto under the agricul tural Marketing Administration. 





Treasury Bulletin 


Budget Receipts and Expenditures - (Continued) 
Table * Analysis of Expenditures of Government Corporations {Wholly Owned), Etc. (Net) 
(In millions of dollars) 





Reconstruction Finance 
Bxport-Import| © Feterel —* Corporation 1/ Rural -Electri- 
f ’ fication 

o Adzinis- Housing National defense oe 


— tration hathori ty and related 
activities 








- 2 
1 2 
233 <1 


46 
-3 
15 
12 

1 


-25 


-18 
-22 
-16 


-18 
-16 
-15 


-1 
“li oF 
16 3 


28 6 -15 -87 
0 6/ -13 -59 


to the Commodity Credit Corporation in reimbursement for agricultural 

Commodities procured in connection with the lend-lease program and 
Includes t tions on t of RFC Mortgage Company, Federal reflected in previous expenditures of the Commodity Credit Corpo- 
National Mortgage Association, Office of Metals Reserve, Office of ration. Similar payments during the fiscal year 1945 amounted to 
Rubber Reserve, Office of Defense Plants, Office of Defense Sup- $1,182 million. 
plies, U. 8S. Commercial Company, War Damage Corporation, and Rubber 5/ The act of July 20, 1946, authorised the Secretary of the Treasury 
Development Corporation. to cancel notes of the Commodity Credit Cerporation in the amount 
Includes Federal Crop Insurance Corporation, Farm Security Adminis- of $921 million for the restoration of its capital impairment. 
tration, Federal Farm Mortgage Corporation, Federal Savings and This amount is treated as a general expenditure with a “oy 
loan Insurance Corporation, Federal Intermediate Credit Banks - ing credit under Government corporations (wholly owned), (net). 
Production Credit Corporations, and Tennessee Valley Authority. The act of May 26, 1947, authorised the Secretary of the +a 
Division between expenditures for Hational defense and related to cancel notes of the Commodity Credit Corporation in the amount 
activities and other not available. of $642 million for the restoration of its capital impairment. 
Paynents of $957 million have —8 made during the fiscal year 1946 This amount is treated as a general expenditure with a corresponding 
by the Agriculture Department (charged as war and defense activities) credit under Government corporations (wholly owned), etc. (net). 















































Jty 1947 - 


Budget Receipts and Expenditures - (Continued) 


Table 7.- Total Budget Receipts and Expenditures by Months, Beginning with 1938 
(In millions of dollars) 





Apr. May June duly Aug. 
Net budget receipts 1/ 








373 TT 
347 557 
400 649 
394 | 1,276 
563 


S583 


4, 569 
6,247 
5,914 
4,479 


33288 yeESS 
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Budget expenditures 2/ 





A. Excluding net expenditures of Government corporations (wholly owned), etc. 





718 
Tal 
19 
1,874 
5,931 


R 
8* 


833 
=| 


1,399 1,315 
3,421 


SEE EWES 


7,354 
8,525 
9,433 
4 ,602 
3,492 


* 





Including net expenditures 





9,266 , 
—2 












































Net budget surplus (+) or deficit (-) &/ 
Excluding net expenditures of Government corporations (wholly 








-166 +212 -193 -156 -195 
-2h5 -132 -348 39 ~ho2 
-224 -22 -2h7 -487 258 
-534 +167 -ThT -l, 133 
-1,871 +126 -3,391 a4, 


5,164 “2,147 “5,955 1 a4 ,896 
5,39 -1,9%52 4 -5, 342 : -5,551 
-3, 2,540 6,190 862 -4 357 
+ +1,146 =94k -363 
+432 | 42,209 | -1,b0h | -1,601 








B. Including net expenditures of Government corporations (wholly 


- * ° 2 = 7 -5,93T 1,976 Me” 5,706 ° 
-4 683 -3,514 -2,373 4,972 6,028 -3,838 6,126 -4 293 -1,497 3, 5 -2,208 ~895 43,594 
-1,042 +243 +1,902 -1,591 -1,131 -873 -1,105 499 +1,723 -420 -165 -2,512 

+706 +h6h | 42,102 | -1,445 -987 


















































‘ Monthly figures for the period January 1936 through June 1944 ere 
no 


Daily 3/ 
Total receipts less amounts transferred to Federal Old-Age ani t presently available. 
Survivors Insurance Trust Fund. 4/ Net receipts less total expenditures. 


Excludes public debt retirements. 
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Trust Accounts, Etc., Receipts and Expenditures 
(In millions of dollars) 





Federal Old~Age and National Service Life 
. Insurance Fund 





Net | Receipts Net 
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Trust Accounts, Etc., Receipts and Expenditures - (Continued) 
(In millions of dollars) 





L t Special deposit 


Gehan Seigniorage | counts 
a aout a dive ee a funts 2/ 





Net Receipts 
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+92 
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** 
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5 
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— 3 
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e 
- 
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<b 
+34 
-56 


-146 +102 
+39 


LGHT January ................ +5 
Fodruary....csssecssees +237 
Rc ccdcceccecce geeee +118 


+85 


E 88u est 


+101 +67 
-39 +37 


SY sve ask 
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transactions in commodity food stamps by the Department of Agri- 
culture. Commencing July 1, 1945, such transactions are classified 
(See footnote 2.) as “other trust accounts.” 
ial Net receipts in this colum constitute net sales, and net expendi- 


spec 
deposite (net), and, during the fiscal years 1940 through 1945, tures constitute net redemptions of obligations. 
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Means of Financing Cash Requirements 
‘(8g millions of dollars) 





| 





ait 
i 





ae] | 


fee feng | [dl 
4 ae 


8 


— 9— 
— 


IQNG-Hay..oecerecccesees 
FONG. cc cccccccesess 


Fad 
gE 


FULY. ceccccvevccese 


ANQUSE. ..cceccceees 
September.......0+- 


Ootodber... scccccece 
Bovember....cescces 
December...s-cscess 





1947 -January...ccecesess 
February 


Mare. scccccscccess 


2, 667 2,598 
987 245 








AgWid.cosesececvbece 2, 867 
987 


eee eet c442* 



































Seurce: Daily Treasury Statement. Goverament corporations, etc., in the market, increment on gold, 
1/ Bxcludes amounts for public debt retirement which are chargeable to seigniorage on silver, miscellaneous funds and accounts, and be- 
the sinking fund, etc., under special provisions of law, and includes ginning with July 19%, « clearing account for outetanding checks. 
Government corporations (wholly owned), ete., (net). Increment on gold excludes expenditures fer national bank note 
2/ Comprises trust accounts, sales and redemptions of obligations of retirements. 








l2 Treasury Bulletin 


Social Security Program: Section I - Budgetary Receipts and Expenditures 
: Table 1.- Social Security Act 
(Im millions of dollars) 
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Social Security Program - (Continued) 
Section I - Budget Receipts and Expenditures - (Continued) 
Table 2.- Railrcad Retirement Account 


(Im millions of dollars) 

































































Expenditures 
Recess of 
Fiscal year Carriers' Adminie- Transfers to expendi- 
or month Taxing Total trative Railroad Retire- te * 
expenses 
PY 
Wiis. csecex LL Par ere ee < 190.1 149.0 2.6 146.4 1 -1.1 
WW. veksiice edd tbaan Hvac —— — — 109.3 110.0 2.9 107.1 el o? 
WDMO. nce eecevccece oecceccccceccsccccocscee 121.0 123.3 2. 120.7 ° 2.3 
Wo rciscccedsesses —— —— — 136.9 128.2 3.8 124.4 ol _— 
WB iedscoee a ee 4 ee eS ovenseess 170.0 148.5 7.6 140.9 * -21. 
Waicsicanscc choad tpenece ogscWecconcsdse 208.8 220.2 5.4 214.8 ° 11.4 
ye — —2 267.1 3 2.5 262.7 el -1.8 
on EIS BO BOO IG SS SRI 285.0 311. 4 308.8 2 26.3 
ye a ee ¢ — 262.6 295. 2. 291.9 1.1 12. 
5 +2 2 - ° 5.1 
62 2 of - ° -65.0 
ag 16.5 2 165.2 ° 163.2 
7. a 2 - ° J 
75.5 4 3 - ° -75.2 
2.1 44.3 3 Ye) ° 42.1 
4.7 2 2 - . 4.5 
17.8 5 5 - . -77.3 
* —9 hhh oh + ho ° 22 
r 
——— ——— ne ee 2 2 - . -76.6 
2.6 45.5 3 45.2 ° 42.9 
May...+. Cocccccccccccccetocccsoccecos 12.2 -2 & - . -12.0 
Source: Daily Treasury Statement. administrative expenses relating to ‘the Railroad Retirement Act. 
* Less than $0,000. 2/ Covered by appropriations from the General Fund of the Treasury. 






1/ Includes only expenditures from appropriations made specifically for 





Table 3.- Railroad Unemployment Insurance act 4/ 


(Ia millions of dollars) 


























































































Receipts Expenditures 
Railroad Administrative ex- 
Fiscal year 
or month — 
tration Fund) 3/ 
8 3 ⸗ 
£3 * 
10.3 8.2 :2 Hes 2.1 
12.1 “— 2 11.7 | 
13.2 12. 7 g.9 ~~ 
12.9 13.1 5 9. 2 
el 3 3 — 4 
3.1 3 3 - -2.7 
— | 3 9.2 9— 
3.5 2 22 e -3.3 
; 3 3 - 3 
3.5 9— * — -3.1 
bd 2 2 — 2 
— c cc ccccceccecscccecs eocccese el 5 5 - 4 
MarGh.s cocccccccccccccccsoccesccns — 3.4 8 8 ~ -2.6 
ne Re eee — 5 5 - 5 
et eeecee CeCe eee eres eeeeseeeereoes a 5 5 4 
4 
Treasury Statement . . , 88 follows! 1936, $2.7 million; 1937, 9.3 million; 1936, 
— pees Be. $50 coos TEig sasisen: — you? 
ted as Railroad Uneaplo t Insurance Administration Pand. 1939, $2.9 million. These amounts are included in Table I under 
1/ Opera: ymen ; 
U REmasr at Serene Se ny Spits fun gene a nr 
— Insurance a ee oe Section ne ee faite expenses relating te the Railroad loywent 
’ le 3). ades amounts appropria: to Unemploy- suranc b 
t Ingurance Admini i amounts of 4 Represents excess funds of the Railroad Unemployment Insurance Ad- 
3 for the see aneory 3950 thesech * ie a ⸗ ministration Fund (under Act of Oct. 10, 1940). 





ployers subject to the Railroad Unemployment Insurance Act. These 5/ Covered by appropriations ty Congress. 






Treasury Bulletin 


: 


Section II - Statements of Trust Accounts 
Table. 1.- Federal Old-Age and Survivors Insurance Trust Fund )/ 


(Qumulative from organization - In millions of doliars) 





Unexpended balance 


Ia disbursing 
officer's 
acceunt 
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Tn 
General 
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Invest- 
ments 





Total 





Salaries, 
Burem of 


Old-age and 
Insurance }/ 


Sarvivors 





Reimbursement 
for edminis- 
trative 
expenses 2/ 


7 Under provisions of the Labor-Federal Security Act, 1947, sala- 


ries for the Burem of Old-Age ani Survivors Insurance are pay- 
able directly from the Federal Old-Age and Survivors Insurance 


Trust Fund. 





ane NB tr HO 
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expend-/| benefit 
itures | payments 


arMNa2ooszora 





Taterest!! esta: | O1d-age 





Appropria- 
tions y 
Congress 








Total 
receipts 











> Daily Treasury Statement. 


V Includes transactions effected under the predecessor Old-Age Reserve 








Account. 


2/ Under Section 201 (f) of the Social Security Act amendments of 1939. 


Table 2.- Railroad Retirement Act 
(Gamalative frem organization - In millions of dollars) 
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Table 3.- Unemployment Trust Fund 


(Cumilative from organization - In millions of dollars) 
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Tnsurance Account equivalent to amounts of taxes collected, with 


respect to period from Jamary 1936 to June 1939, inelusive 
employees ani emplayers who come within the purview of the 


road Unemployment Insurance Act. 
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Daily Treasury St 
V Bxcludes advance 
repayment, doth +t: 
2/ Represents 90% of 





Source: 





Represents excess funds of the Railroad Unemployment Insurance Ad- 
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surance Act; the remai 


1940). 


(under Act of Oct. 10 


ministration Fund 


5/ Yer railroad unemployment benefits and refunds. 


, Table 3.) 


qmounts transferred from States to Railroad Unemployment 


(See Section 1 
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river and harbor work and flood control, Teamessee Valley Authority, 


tion, Public Works Administration, 
4/ Consists of Depart: 


tivities" above. 
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(In millions of dollars) 
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Mey | Jane | July | img. | Sept.| Oct. | Mov. 




















— 
oe 


“Veo | 2 
5 
| 


Redemption of excess profite tax refund bonds 
Redemption of Armed forces leave bonds......... 


Payments to International Monetary Fund... 
" Pebruary 
g October 





cash series, see the "Treasury 
Donds issued under Armed Forces 


2. 


Veterans' Administration. ........eessereee 


the revisions made in Daily Treasury 
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—D——— 112 


Unemployment Trust Fund....... 


4:« 





Total Cash Income and Outgo by Months, Beginning with 1042 


eee eee K- 
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Public Buildings Administration, Public Reads Administra 
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Trust Pand (deposits ty 
States and Railroad Retirement Board).... 
Other trust funds and accounts.. 
Total cash 1n0Ome.. 1... cececececcescevces 
CASE OUTGO 


War and defense activities....... 
of 1946. 


Reconstruction Finance Corporation: 
Commodity Credit Corporation........... 


ete. (net): 


Redemption of adjusted service bonds........ 


OUNEF vc ccccccccccccccccccccnccovess 


Federal Old-Age and Survivors Insurance 
Trust Pand....... ee 
Railroad Retirement Account 


Government corporations (wholly owned), 


National defense and related activities 


Subtotal... 
Trust funds, ete.: 


ete.: 


Trust funde, 
EXCESS OF CASH OUTOO......cceccessere 
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GENERAL FUND OF THE TREASURY 
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Assets of the General Fund of the Treasury 
(In millions of dollars) 
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Source: Daily Treasury Statement. 


Balance in the General Fund of the Treasury 
(In millions of dollars) 
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Source: Daily Treasury Statement. 





Analysis of Change in Balance of General Fund of the Treasury 


[t= millions of dollars - Net increase or net decrease (-) | 
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owned), 
ete. (net) 1/ 


Trust accounts, ete. 





Special 
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iorage and nie- 
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Taily Treasury Statenent. 

Beginning with fiscal year 1945 certain revisions have been sade 
See “Treasury Bulletin," September 1946, page 5. 

Less than $500,000. 

This is the net budgetary deficit (-) or surplus. Bxcledes azcunts 

for public debt retirement which are chargeable to the sinking fund, 

etc., under special provisions of law and ng with fi 


V 


deginal year 6 
1945 includes Government corporations (wholly owned) etc. (net). 


Comprises Federal Old-Age and Survivors Trust Fond, 
Mational Service Life Insurance Fund, Unemployment Trust Fund, Rail- 
road Retirement Account, Government insurance and retirement funds 
and other trust ts. (See footnote 4.) 

Charges for retirement of national bank notes are reflected in this 
statement directly against increment on gold, in the years during 
which the retirements were actually mde. (See footnote 5.) 
Comprises Public Works Administration revolving fund, special de- 





posite (net), and, during the fiecal years 1940 through 1945, 
transactions in commodity food stamps by the Department of Agricul- 
ture. Commencing July 1, 1945, such transactions are classified in 
the column “frust accounts". 

Beginning with fiscal year 1945 represents sales and redemptions of 
obligations of Go % corporations, ete., in the market (net). 
Represents outstanding checks, see Hote. 

Incledes inactive gold in the amount of $1,087 million. 
Bxpenditures for the retirement of national bank nctes from incre- 
ment on gold for the fiscal years 1937 te 1939 (as shown below) are 
mot reflected herein, but are reflected under increment on gold as 
fellows: 1937, $99 million; 1938, $1 million; and 1939, % sil- 
liom. The increases in the public debt shown in the table “Means 
ef Financing Cash Requiremente" for the above fiscal years will not 
agree for the reason stated above. 
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PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 





— 
8 








Treasury Bulletin 


Detailed Statement of the Public Debt and Guaranteed Obligations 
of the United States Government 


PART A - FISCAL YEARS, 1937-1946 
(Im millions of dollars) 


Jane 30, | June 30, | June 30, | June HO, 
1938 1939 1980 1941 


Public debt and guaranteed edligations 
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5.3%) *. e7 

55% 385 
5,890 55.332 
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Detailed Statement of the Public Debt and Guaranteed Obligations 


of the United States Government - (Continued) 


PART B - MONTHLY DATA 


(In millions of dollars) 





196 


1947 





May 32 [20 30] a7 a sng.31|Sept.30] oct. 31] Her. 30 Dec. 32 


Jan. 32 — | mar. | sor. 30] May 32 





Public debt and guaranteed obligations 1/ . 





Interest-bearing debt: 
Public Godt... ccccccsccccccccecccccccccs 
Guaranteed obligations... 


Potal..ccccccccsccccccecccoccecoecoceses 
Matared debdt end debt bearing no iaterest.. 


Pe eeereeeeeresesecere 


. 111 
— 


on 


266, 359 |26%, 217 
370 391 


600 | 254,427] 254,975 


262,415 9— on 


257,649 | 258,378 
378 331 oe 





271, 963] 268,578 
1,153] 2,322 


267, 363 
1,240 


266, 729 |26%, 608 
1,196] 1,160 


257,980) 258,640" . 25%, 598) 255,146 
1,507} 1,406 3.261; 3.375 


262, 792 





273,135] 269, 896 


268, 603 


267, 92% | 265, 768 


259, 487 260, One 27. 880 258, 





Public debt 





lIaterest-bdearing debt: 
Public issues: 
Marketable issues: 
DALLES... cccccccess 
Certificates of indebtedness 
BOCES... cecceee 


Postal savings and other bonds.... 
Teteal marketable issues......... 


Non-marketable issues: 
U. S. savings beads 
Treasury notes - savings series ‘y 
Depositary bonds......... — 
Armed forces leave bonds.......+++ 


Total non-marketable issues 


Total public issues...... 


Special issues. 


Peeeerereerceseses 


fetal interest-bearing debdt.... 


Matered debt on which interest has ceased... 


Dedt bearing no interest: 

United States savings stamps..... 

Becese prefite tax refund bonds 

Special notes of the United States: 
International Bank for Reconstruction 





United States notes (less gold reserve). 
Deposits for retirement of national bank 

and Federal Reserve Bank notes........ 
Other dedt bearing no interest... 


fetal debt bearing no interest.......... 
Total public debt outetanding 


222222 


22 


—5233 


eg 18,261] 1 


in 32 





193,487) 189, 606 


8 te 
neg} NaT 








56,173 


25.779 
































lIaterest-Ddearing debt: 
Public issues: 
Marketable issues: 
Federal Housing Administration.... 


Non-marketabdle issues: 
Commodity Credit Corporation 4/... 


Total interest-bearing debdt.........- 
Matured debt on which interest has ceased.. 
Total guaranteed obligations outstanding... 











im 




















17 





























it at gt gt titer eB ‘wkSepesthe 


Daily Treasury Statement. 
Less than $500,000. 


Guaranteed secarities held by the Treasury and securities guaranteed 


Bank restricted issues are these which 
cepting demand deposits) are not permitted to acquire prior te a 


date, with three exceptions: 


(1) concurrently with the 


specified 
hth, 5th and 6th War Leans and the Victory Loan, commercial banks 
were permitted to subscribe for limited investment of their sav- 


Pa depesite; (2) commercial 


danke may 
sues through forfeiture of eollateral; (3 
belts limited amount of such issues for trading purposes. 


ecquire such 
comercial banks say 
(See 


“Greasury Bulletin® July 1946, A-9, A-10. 
The face value of any yearly series of United States savings bonds 
and Treasury savings notes maturing fres menth to monzth which are 
not currently presented for retirement are included in the 
interest-bearing debt until all the bonds or notes of the series 
have matered. 

Consists of demand obligations stated as of the close of the pre- 
vious month, in sccordaace with the Daily Daily Treasury Statement. 
Consists of Reconstruction Fi ion notes, Series X-A, 
X-B, and X-C, which were held by United States Government corpe- 
rations and credit agencies. 
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INTEREST-BEARING PUBLIC DEBT AND GUARANTEED OBLIGATIONS 
OF THE UNITED STATES GOVERNMENT 








— 


Public Debt and Guaranteed Obligations Non-Marketable Public Debt 


| | 
| 
— 
—* 
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‘39 «40 =“ J 39 40 
END OF FISCAL YEAR—————— ‘ END OF FISCAL YEAR————"_ '*47 




















Office of the Secretory of the Treasury, Division of Research and Statistics 
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Special Issues to United States Government Agencies and Trust Funds) 
(Im millions of dollars) 


Federal 

0lé4-age Gevern- | Severa- 
Outstanding at end of and ment Life 
fiscal year or month 








2* 


4 4444444* 


1,213 
3.187 
5, 240 


48 Bu wmeeteee 


eeeree ⸗ 


5,100 
5,240 


5.330 
5.520 
5.570 


5, 

38 
5,675 
5.725 990 
5, 165 1,018 
5, 789 1,040 


2,377 5,83 1,066 
2.373 6,278 1,29% 


19H May... cccccccessceee: 


TOMO. cccccccccessocece 


we W rn | 


TOLY. -cerccccccccscves 


August..... evcvece 
September.....sscceses 


e 
-F 


OCtodber. cccccccccececs 
Hovember....cccccesses 
December... ..cecceeece 


BES 


nO AAD ooo an 
~ 
* 


Ps 
* 


1947 -January...ccccccsecses 
Padruary..ccccccccsess 
March...cccccscccceses 


— — * 


MAY. .ccccccccccscesece 


— 
~ 


a 

— 
— 
oO 


BE KEK SSK BEE KK 
8 8* 


$B £88 393 33F $F 


$3 Bex 


ES FRE S33 Ssh bs Beds vvtes F 
xss 55 
8 


nN 
oe 


















































Source: Daily Treasury Statement. public debt on pages 20 and 21. 
1/ These securities are included in the detailed statement of the 2/ Includes Postel Savings System of the Canal Zone. 


Guaranteed Obligations Held by the Treasury / 


(im millions of dollars) 


Federal Federal 
Yara Public 

Mortgage Housing 
Corporation Authority | S°Fporation 





Home Owners' 
Lean 





25 
15 
20 


_—: — 


—— 


w 
zo 


FORO. co ccccccccccceses 


TALZ. ccccccccevceceese 
AUQUSt.. ceccercccccess 
September... .cesessees 


8, 769 
6,807 


$E SRE TSS BSS BY BREE sas,, 
BE YES ES BSE BE BSEES os... 


BA BRA BS VSS 


APTIL. ccocccececseccece 
































| 
Source: Daily Treasury Statement. 1/ These securities are not included in preceding statements of guar- 
* Less than $500,000. anteed obligations outstanding. 
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Computed Interest Charge and Computed Interest Rate on the Public Debt and Guaranteed 
Obligations of the United States Government 





Public debt and guaranteed obligations 


Public debt 1/ Guaranteed obligations 2/ 





Interest -bearing 
debdt outstanding 


Computed 
annual 
interest 


charge 


Computed Computed 
Interest -bearing | annual Interest-bearing | annual 
debt outstanding | interest debt outstanding | interest 
charge charge 





(In millions of 


258,640 
258,294 
. 255,976 


254,598 
255,146 

















(In millions of dollars) dollars) 


35,800 
36,576 
39 , 886 
42 , 376 
48, 387 


5» 


3,315 
5,341 























Daily Treasury Statement. 


interest on United States savings bonds, Series A-E are considered 


Treasury bills are included in interest-bearing debt figures at face to yield 2.90% per annum and Series F is considered to yield 2.53%. 
amount, but for purposes of calculating the computed annual interest 2/ Guaranteed securities held by the Treasury, and securities guaran- 
charge and the computed rate of interest, the discount value is used. teed as to interest only, are not included in this table. 

For the purposes of computing the annual interest charge and rate of 





Juty 1947 : 25 


Statutory Limitation on the Public Debt 


Section 21 of the Second Liberty Bond Act, as ceed in the aggregate $275 billion outstanding at any 
amended, provides that the face amount of obligations one time. Obligations issued on a discount basis, and 
issued under authority of that Act, and the face amount subject to redemption prior to saturity at the option 
of obligations guaranteed as to principal and interest of the owner, are included in the statutory debt 1limi- 
by the United States (except guaranteed obligations tation at current redemption values. 
held by the Secretary of the Treasury), shall not ex- 


Table 1.- Condition as of May 31, 1947 
(Im millions of dollars) 





|Maximum emount of securities which may be outetending at any one time, under limitations meee Ae Sees & 
of eee — as GUMEEL sclehalscdedusdhoceodccreces eee COP O eee OOOO OOOO ROE EEE EEOSEOESEEseeeeee 


auvint Gelieaiees cian 5 
U. S. Goverment securities issued under the Second Liberty Boni Act, as amended........0s000006 — ———— 257,451 


Guaranteed securitios 2/.......scessescccscssecccecccesccccoccsees eeeee eeceereces 6 ä⸗4 — 
Total amount of seourities outstanding subject to statutory debt limitation eteccees eeccceee covcccccees Perrerrrrrririti itr t tire 257,628 





Balance issuable under such authority....cccccscccccccccscvcccccessscsenceccccess eeeeererenesoees eeeeseccone OOo meee meee eeeeseresseeeeeeoeee 17,372 


Gouree: Public Debt Service. outstanding, see following table 2. 
1/ Yor comparison with the total public debt end guaranteed securities 2/ Exoludes guarenteed securities held by the Treasury. 








Table 2.- Analysis of U.8. Government Securities Outstanding Subject to Statutory Debt Limitation 
and Comparison with the Public Debt Outstanding, May 31, 1047 
(Im millions of dollars) 





Public debt and guaranteed obligations outstanding 


Bubject to Not covered ty 
debt statutory debt 
limitetion 








Public debt and guaranteed obligations outstanding: 
Public debt: 
Interest-bearing securities: 
Marketable issues: 
Treasury DALLS. oc. cccccccccescesccsecensssecvereserererces 
of Andebtedmees...cccccccccccccecscessesess 

BOCES. occ ccccccccescccccccccsscescoscosseeessees 
bonds - restricted SPCC C SSeS SeEE EET EOS eerereeeee 
donds - PLIBID1S. ccccccsccvesevecscssseeseccceccesseseseeeees 
Savings and other de............................⸗⸗⸗. cvccecces 


Total marketable 1690S... ccsccccscoccccsevecvescsceses 


Non-marketable issues: . 
U. 8. savings bonds (current redemption value)...........0000sss000e coscese 
SAVINGS MOTOS... ccccccsescescececscsseesseseecererececeere eecocecs 
DOMRB. cocccvrsccecesccccscectsovscccccesece eeeeeeeeee eeeeeeeeone 


Ammed forces leave DOMES. ...ccecssccccconesvorcccssece 
Total non-marketable 1660S...sccccccsccccccccscssescsscscccccveseees —X 





Total interest-bearing SOCUTItIEs.....scecceccccccesesreesscccsecees eesoscccere 
Matured securities on which imterest has ceased.......ccee.cecesesescoees is ate o 0c 


profite tax refund Reta cdot senckocenide ce 
of the United States: 
Monetary Fund Geries....cccccessescesess eecereorecee eeeeees 
Bank for Reconstruction and Development 
Currency items, Otc. 2/..cscecsececseosecccssssessessees 


Total obligations bearing no interest. ..cesccssecccsesescereceerce eeeeeee eeeeee 


SPOS SHOES ESS OO ESE ORES EEE SESE ETEEEEE HOES 24· 


daes....... · · · · · · · · te · · · eee ⸗ꝰ. eee 


Matured Godt... ccsecccccccscvescccceceesesseseeessseseeasesers 


Total guaranteed seouritios......ccscececcsccecsccesvesesssess 
Total public debt and guaranteed securities outetanding.......+s.seeecseceeces eveccecce 














lL. ebb. LDL. bl... 
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Analysis of Issuance and Retirement of Public Debt 
(Im millions of dollars) 





Publi receipts Public debt expenditures 

PP nape ee dedt) (Retirement of public debt) 
Public issues Public issues 

Special notes 
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1,37 
6,088 


7,283 
5,925 
6,271 


7,827 
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5,627 
3,102 
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Less than $500,000. 
V Exolutes certificates of intebtedness, special series. 


Composition of the Interest-Bearing Public Debt 





ne compe he hs ge Percent of interest-bearing public debt 


Public issues 





Public issues 
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Maturity Schedule of Interest-Bearing Public Marketable Securitive 
Issued by the United States 1/ 


As of May 31, 1047 
(Im millions of éollers) 





Description of security 2/ 


Amount of maturities 





Calladle issucs 
Glaseified by year of: 








- | 21/06 treasury bond 





[SS SSS Ses Fee Es PRR Rese | 








78 — — 


ville 22⸗ 222 eee 


“| Weh Certitiesse §-  TAMRT... 


Treasury bille 
Veh 

a See. 
1-1/0 freasury note 


1/86 Cerbificate 
Certificate 


PRs: 
G/IS/MMOF1 0.00000 


—— 





























— | iy 





HEGMAM| — 








(Cemtinued on following page) 











Maturity Schedule of Interest-Bearing Public Marketable Securities 
Iseued by the United States 1/ 
As of May 31, 1047 - (Continued) 


(Im millions of dollers) 





4mount of maturities 
Callable issues 
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Maturity Schedule of Interest-Bearing Public Marketable Securities 
Iesued by the United States 1/ 
Ap of May 31, 1947 - (Continued) 
(Im millions of dollars) 





Amount of maturities 





Callable issues 
Description ef security 2/ classified ty year of: 


Final . 
maturity 








Bi Panama Canal bond- 6/1/61............ 58 


- | 2-1/6 Treasury bond 
2-1/2) Treasury bond 
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Offerings of Marketable Issues of Treasury Bonds, Notes, 
and Certificates of Indebteness 





Period te maturity 


(Period te first call 
(Date of ieeue is shown in parentheses) shown in parentheses) 1/ 
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iption of Aty 
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— (4/1/47) 
6/2/86... 02. cccere (6/2/47) 
wifes (1/1747) 
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Bank restricted issue. See preceding table (maturity schedule of 
interest-bearing public marketable securities) for earliest date on 
which commercial dbenks say acquire this issue. 
Reopeming of previously offered security. 
Interest commenced on June 26, 1944. 
Interest commenced on September 15, 19%4. 
U. 8. Government agencies and trust funds. This is the same security that was offered in the Sizth War Lean. 
Figares-en asount of War Loan securities issued consist both of V Bxchanged as of December 15, 194% and accrued interest charged from 
emounte issued in connection with the Drive, and of amounts issued December 1 to D ber 15. 
concurrently with Drive to commercial banks and Treasury invest- 


Hl 
= @& “eee 








July 1947 | 31 


Disposition of Matured Marketable Issues of Treasury Bonds, Notes, and Certificates 
of Indebtedness and Securities Guaranteed by the United States 





Disposition 

—— —— — 
en of vi or heount Treasury alate ee 
* pratt Cah |tashange | | Turned | Poroent security offered 
Date of i is shows r jo 

of issue is parentheses ben be nb changed 








(In millions of éellars) 


WS Sears 3 =| ee] sm 
note 


4 

Treas. - 5 /ws. 1 6 602 
—R Treas. note - Hors ; 283 185 
Totele for exchange transaction of 9/15/¥4. “Sis | 7s 


10 7 Certificate - 10/1/¥h...... ++ G20 , Ff 3,492 
esis 7 Certificate - 38 —— * — 3,540 3,540 | 3,6 


Certificate - 8/1 


8, 
ne Certificate - sins 


es fy 


. Breas, note - 3/15/%6 


— nen oe edits 


{am Treas. note - 9/15/47 
26 = frees. 


2 B88 2 BS 


dond -12/15 
2-1/eh freas. vond - 3/15/66-71 2/ 


} 1/88 Cortizicate - 2/1/06 


12/15 fs | Wf Treas. bond - 12/15 /W=~5h......(12/15/24) 


Cert: - 
enras{ 7, oie 
Totals for exchange transaction of 2/1/%5.. 


e Treas. note - 3/1 


sina 3 Treas. note - 3/15, 
LAIAS Treas. note - 3/1 


Totals for exchange transaction of 3/1/%5.. 

4/1/H | T/h Certificate- 4/1 (uf fee) 

5/5 | T/mh Certificate - spa. (S/fifus) 
7 Certificate - 6, 

—2 sey WC bend - Chena. ins — | “TS 

Totale for exchange transaction of 6/1/45... 


8/5 | 1/8 Certificate - 8/1/%5.......- 028/21 /44) 


Cert — 
fries { es —— onan, ise 


Totals for —* transaction of 9/1/%5.. 
10/1/45 | 7/8h Certificate - 10/1/%5........+.(10/1/ue) 


Certifi - 12 (12 ) 
yy Treas. — By 338 
2-1/2% Treas. bond - 12/15/45. 


Totals for exchange transaction ef 12/1/%5. 








} 008 3/1f6 





7 Certificate - 4, 
We Certificate - as 


} 908. Treas. note = 7/1/46 





7/8h Certificate - 8/1/46 
} 108 Certificate - 9/1/%6 


Re Sle8 ER 4s: AS Kk ts & 
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7/6 Certificate - 10/1/46 


h⸗ Certificate - 11/1/46 
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1/% Certificate - - 
— Certificate - 
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7/86 Certificate - 
Ves Certificate - 
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1/@% Certifieate - 11/1/ 
71/84 Certificate - 12/1/ 
1-1/2 Treas. note - 12/15/ 
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Source: Bureau of the Public Debt. were either paid off in full or the holders were given the privi- 
a,e. Wot available. lege to exchange into another secirity in full. Beginning with that 
p Preliminary. operation, some maturities have been split by the Treasury into a 
Original call and maturity dates are used. stated portion for cash retirement with the remainder covered by an 
Bank restricted issue. offering of an exchange security. 
Prior to the refunding operation of March 1, 1946, maturing issues 
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Table 1.- Description of Treasury Billi Offerings and Amount of Maturities 


Offerings and Maturities of Treasury Bills 
(amounts in sillions of dollars) 
Description of new issue 





Total bille 
Amoant vids accepted outstanding 
Amount of — (as of date 
Amoun Amoun ghows shows in 
ease — — firet column) 


desis }/ 


43.7 
Y 
zs 
35-7 
38.0 


36.8 
33-5 
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16,999.86 
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>? Public Debt Service for date om new issues; Daily treasury State- 
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Treasury Bulletin 


Sales and Redemptions of United States Savings Bonds 


United States savings bonds were first offered for 
sale in March 1935. Bonds of series A-D were sold 
between March 1935 and April 1941. Series E, F, and G 
bonds have been on sale since May 1, 1941. 


Series A-E bonds are 10-year discount Bonds sold 
at 75% of maturity value, and yield 2.90% per annum if 
held to maturity. Series F bonds are 12-year discount 
bonds sold at 748 of maturity value, and yield 2.53% 
per annum if held to maturity. Series G bonds are 12- 
year current income bonds, sold at par, bearing inter- 
est at 2-1/2% per annum, and redeemable at par at matu- 
rity or at stated prices less than par before maturity. 


Purchases of series A-D bonds were limited to 
$7,500 issue price in any one calendar year, These 
bonds were available to all subscribers prior to 
April 1, 1940, and to individuals only after that date. 
Purchases of series E bonds are limited to $3,750 issue 
price in any one calendar year, and may be made only by 
individuals (defined as natural persons only). The 
limit for series F and G combined is $100,000 isaue 
price in any one calendar year (50,000 in calendar 
year 1941), Series F and G bonds are available to all 


subscribers except commercial banks. Commercial banks, 
however, were permitted to purchase these bonds during 
certain periods ané with certain restrictions. For 
details concerning these periods and restrictions see 
“Treasury Bulletin" for December 1944, page 36, foot- 
note 9, and “Treasury Bulletin" for Pebruary 1946, page 
37, footnote 9, and page A-22. For details concerning 
features, investment yields, and redemption values see 
“Treasury Bulletin" for October 1945, pages A-4 and A-5. 


Series A bonds matured in 1945, and series B bonds 
in 1946. Series C bonds began to mature in January 
1947. Matured bonds turned in for redemption are in- 
cluded in the figures on redemptions, Matured bonds 
outetanding are reflected in the interest-bearing debt 
until all bonds of the series have matured, when they 
are transferred to matured debt upon which interest has 
ceased, in accordance with the practice of the Daily 
Treasury Statement, 


In the following tables sales figures are quoted 
at issue price, and redemptions and amounts outstanding 
at current redemption values. Amounts of series G out- 
standing are quoted at par, 


Table 1.- Summary of Sales and Redemptions, by Series, as of May 31, 1947 





Amounts outs tanding 





Interest 


Matured 
Dearing 
om debt 














Series Crrcssccsecsseccesseee 
Series D.nsssccccesccscseves 











Series F......... 





Total, Series E, F, and G.... 


18, 351 











Total, Series C-G......sse00e 








aon 











19,337 

















20,013 ho 














Source: Daily Treasury Statement. 
1/ Not calculated for matured series. 


2/ Includes unclassified redemptions 
Series A-D bonds. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 























































































































yanks, * roble 2.- History of Sales and Redemptions 
luring 
Por Redemptions 1/ 
is see Interest - monthly 
Sal Accrued Matured 
foot- discount canes yeiee aiscount | debt bearing § [ree | 
page 
ning (In millions of dollars) 
is see All series 
4d A-5. 
Total, inception to May 31, 1947.... 69,121 2,174 71,295 20,013 n.a. na. 4e 51,240 - 
bonds 
Fiscal years: 
@ in- — 5,996 88 6,082 207 201 . ® 10,188 “ 
bonds 128 11,916 848 Bh 7 ° 21,256 - 
debt ID. weeececcccsccccesevcccccees 15,498 223 15,721 2,371 2,358 13 - 3606 - 
INS. cocccccccscsovcccccccscosces 14,891 387 15,278 4,298 4,252 47 - 5, 586 - 
- they ING. cacccccveccccecccescosocces 9,612 573 10,184 6,717 6,579 138 18 49,035 - 
t has Calendar orgy we * 
3 9 
Daily Wlsceciedsias ceases —D—— 3036 TT 6 
19h2...6% — — —R 9,157 102 6 
IGNS. coccocncdscceococcesooesore Te9 169 9 
agus peed — * 20 
uoted Wb icvcdnccesteccvoussassccetos 12,937 
>" _ keaton 7,827 640 185 
nding 
out- Months: 
1946—May..... ddacdeseanasdesiecs 594 45 639 552 538 14 19 48,917 1 3 
FUND. cccccccccccece ceccecece 571 635 519 505 14 18 49,035 1. 
BR — 753 67 820 537 520 17 17 49, 320 1.09 
Mi aviterseenactivaaibnas 590 45 635 ra 15 16 49,477 .97 
PPPTTTTTITITi tir Ty 4ou 548 467 14 15 49, 545 -97 
October...... 519 48 567 472 16 2 49,624 98 
3 November..... 453 49 502 418 Lou us 4 49, 709 Bu 
* December..... 576 68 645 50k 483 21 87 49,776 1.01 
IG ToTONUALY 2 2000scecrccececces 952 Th 1,026 = 45) 30 64 50, 343 +9 
ued Fe ecocccccececoncoses Te 52 764 3 20 55 50,717 -78 
MarGh. .cccccccccscccccoccce 616 56 671 4h na. 2.8. 50 50,945 88 
—5 —— — 50 622 455 n.a. n.a. 45 51,117 89 
ree i 52 5h0 421 na. na. 42 51,240 82 
Jas Total, inception to May 31, 1947.... 3,949 THe 4,691 1,662 na, na. ko 2,987 - 
3,120 96 3,215 311 7 - 2,905 " 
"808 65 893 148 142 5 - 3,650 © 
1 86 87 133 6 - 3,604 - 
* 92 92 88 82 6 3,508 - 
— bad 96 * 4 ie E - Be hes 
* 10 103 143 7 - J 
come * 108 106 309 ake 67 18 3,365 - 
khg 12h 3,573 379 369 9 3,195 - 
499 TT 57% 155 148 6 e 3,616 
— * 90 91 104 97 6 - 3,603 
° 9 Qu 81 TH 1 3,616 - 
* of Ba Bl Bl Bg) Mi: 
& 105 105 19 4 ~ 
* 107 107 390 P 87 87 37106 ; 
oe 6 6 2 22 6 3,382 84 
cor: pnadadnetessaoetoniilii . 9 9 2 21 6 3 3,365 -8e 
— JULY. ssecescescsceccssesoes * 16 16 37 26 8 1 3,346 1.09 
of ne RRO OA “ 9 9 30 23 7 4 3,325 .89 
September.......++ — 7 7 26 20 6 15 3,307 “79 
oetoder.................... 7 7 33 25 7 us 3,282 +99 
— ——— 0 26 20 5 us 3,263 78 
December... secseccccsseccce - g 9 50 39 R 87 3,1 1.56 
Ah TTanuary..ceccecscccees obese * 16 16 87 66 21 64 3,100 2.77 
a... — 9 9 ug 38 2 55 3,068 1.58 
Maze cece cccccccesscccccce - 7 7 43 n.a. na. 50 3,037 1.40 
Didcesccvcccendecuceccés - 7 38 n.a. n.a. 45 3,010 1.26 
Png Se PRS A ES * d 6 32 na. na. ko 2, 1.06 









































(Comtimed on following page) 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 2.- History of Sales and Redemptions - (Continued) 





Redemptions 1/ 





Sales 

plus 

accrued Total Sales 
discount price 








(Im millions of dollars) 
Series E, F, and G 
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Total, inception to May 31, 1947.... 66,604 18,351 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 2.- History of Sales and Redemptions - (Continued) 





Accrued 
discount. 








Redemptions 





Total | ‘Sales 











Accrued 
price discount 





i! 
| 





(In millions of dollars) 





Series F 





Total, inception to May 3, 1987.... 


Fiscal years: 
IAD ccidsccvdbhdekesDesccsshenie 
1 SCC RCE ROT ET eee eee eee 
IGNS.. coccccccvesseccocvccccesces 
IG. 
INS. ccdscccesevscessecccscococs 


X PPP eee eee) 


Calendar H 
IGHL. .cceceesccseceeccserscesens 
IGNE. sv consesocevedcascccecsoese 
1gh COOH PDO OR TERED O SESE EE EES 
1 FORO R TOTES THESE HOSE EEE ES 
IGG noc crcccsoncccodsvoseccosbes 


1 SCC CORB ERE EE ů æç⸗8 —æx 


| Months: 
LDN May. .ccccccecccesvcsccesere 


June 

DULY. cccccccecsevccccesccecs 
RUGUBE . ccccccccsceccccssees 
September...scsscccscecseses 


October. ccsccceseseccsssese 







IGE TJOMUATY. cecsccsevceseccces 


March 
April 


Pee CeSe OEE EEE EEE OEEe 


E 





3, 


5s 


Se “eu Bae sae ee BIR §F 


Btceas 3 


S8E rw, 


Fr FWD BUWw wWwY Fw 


3,589 


> 
BF 


SERIES ESES 


eS 


% 
28 
23 


27 
23 
—2 


88 BE 


Sear. . 
Bs 
wreeeet 


Rags. 
rrr eer 


w ” 
a J br 
~ 

5 5 
ree eee ee 


BS 
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we 
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6 n.a. na. 


ee 














Total, inception to May 31, 19%7.... 
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IGRL . cccccvcvcecccccossccccssees 
WER, 


—V———— —— 








Months: 
TDN6-May..ccccccsecsecccesccccese 





OctODer. ceccccccssvsessseee 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 3.- Sales by Geries, Classified by Denominations 





Sales in sillions of dollars at issue price {| Percentage distribution of sales 
Denomination | fotal Denominations 


all 
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Daily Treasury Statement and reports from Federal Reserve Banks. June 1944 for sale to the armed forces only. 

Revised. 2/ Sale of $25 denomination Series F bonds was authorised in Decen- 
Less than $500,000 or less than .05 percent. ber 1941. 

Sale of $10 denomination Series B bends was authorised beginning 3/ Sale of $200 denomination Series B bonis began in October 1945. 





— —— — — 


— 








4, 
—3 
NV 
— As 
N 
—— a, 
00 JF 
x 
Ay 
000 N 
—— a", 
E 
X* 
X 
i’, 
eee 
“ 
* 
ys 
We 
i 
¥ 
a) 
v 
X 
\/ 
Al 
/ 
\/ 
V 
J 
/ 
/ 
— / 
y 
J 
.5 J 
7 
9 
. 
4 
5 J 
2 J 
Y 
2 J 
26 J 
0 \ 
a) \ 
7 —9 
* — 
5 4 
% 
\ 
6 v 
3 J 
3 J 
‘8 Vy 
3 Vy, 
vi 
8 \y 
6 J 
| 9 
8 f 
* My 
8 NY 
9 
2 
——_—_—4 


































39 


Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 4.- Number of Pieces Sold, Classified by Denominations. 














(Thousands of pieces sold) 

















fotal Denoni nati ons 
Period al 
dencai - flo $25 $50 $100 $200 $500 $1,000 $5,000 $20,000 
nations VY 2/ Y 
Series B 
Total, ince: through 
oT. 19, 787 718,577 162,452 122,675 2,053 15,347 deeds seese 


May 31, WRToccrecccccccecescces 
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Source: Daily freasury Statement and reports from Federal Reserve Banks. 
denomination Series B bonds was authorised beginning 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 5.- Sales of Series E Savings Bonds, Classified by States 
(Ie thousands of dollars) 














Total, 0 
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5a, 258 . 3.355 
164.5 1. 1,028 
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605, 064 3,046 
1. 32 9.355 
2,430, 268 . 15,572 
8,658 
1. 
9.320 
1,463 
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a6 

177 

"107,725 
5,578,016 

bio. 350 

228, 67% 
2, 772,108 20,125 


539.558 3,965 . 4,58 6,379 
300.572 3.352 


465,16 20 27,207 
' ot 33 1. We2 1.19 

300, 937 2, e 2. 
220,210 .670 
564, 500 3 R008 
1,822, 391 76 nu 13.378 
203, 1,264 1 1 1,250 

; 635 H 
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Source: Daily Treasury Statement and reports of Federal Reserve Banks. 
}/ Monthly sales for Alaska are not available after March 1947. 
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Sales and Redemptions of United States Savings Bonds - (Continued) 
Table 6.- Sales of Series F and G Savings Bonds Combined, Classified by States 1/ 
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(In thousands of dollars) 
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Monthly sales for Alaska are not available after March 1947. 
2/ State figures exclude sales of Series F and G bonds to commercial 
banks. Commercial banks were permitted to purchase Series F and ¢ 


— * 1946 1947 
State through 
a" May June July dag. | Sept Oct Nov. Dec Jen Fed Mar. Apr. May 
Alebama........+6 142, 1 1,835| 2,192 1, 1,478; 1, 1,299; 1, 1,626 2, 1,638 1,755 | 1,766 1,401 
——— 3, e+ mi7| "hh 2 5 * 367 bs 513 aa * 5 518 
Arkansas......+.+ 313 1,355 1,019 1,107 702 587 sau; 1,238 |, 1,670; 1, 1, 996 
California....... 1,236,617 15,502 15,080 | 25,547 16,767| 12,876| 12,637| 11,952] 13,860 | 31,059 21, 306 16, 13,287 | 10,680 
Colorade.....+.. ‘ys. 2 Wiese 2,962 4 88| %,052 2,329) 1,318) 1, 3,501; 2,670 2, 1,939 1,590 
Connecticut..... > 4 3,825 937 &, 020 2,699 2,530 1,967 2, 9,95 3,996 3,238 2,215 2,323 
— 803 931 | 1,180 889 1,1 495 os 413 Fo 4 1,406 Who 36 2 
Dist. of Columbia 179 1,906} 2, 2, 2,503| 1,718 1, 1,660} 1, 496) 3, 2, 1, 1, 
Florida........+. 208 , 658 3,762 3, wae 2,850; 2,935 2,625 2,355| 3,207 ens 2760 2,794 | 2,497~ 2,509 
Senge —— Race 335 *28 2, *8 2,439| 2,003 2.058 a 9 er 1,9 1,619 2 *2 
Tlineis........0 1, N65 /4e5 18,789 | 2, 27,431 1s, 328 we, oe 15,091 13,702| 16,037 | Wh,28s| 21,362| 25,188] 20,890 | 16,230 
Indiama........0. 338 5,741) 8,839 $n 6,190} 5,305 3358 4,319| 5,964 | 12,023) 7,083 6,361 | 6,603 5,096 
TEUReeccocesaces 19 7,031; 7 8 6,201; 5,2 387] 6,10 6,838 ,722| 7,880 | 15,18%/ 10,771 7, 
—— 220; 183 2/529 LB woes |) otis) 5, 2595 He 4 3,109 eon 7,389 | §,061| 2,977 Las 
——— — J . 5,281 536 3, 2, 2,860} 1,781) 2, 4, . , ,22 Ll 
— ihe Rees| Sre| Sbee| fede] bo) feel Pe at esr] ies | ider| doce | fe 
SR he SR . 118,095 15569| 1,527 2,114 1,629 861 820 595/ 1,1 3,148| 1,1 1,318] 1,172 887 
Maryland.. 220000 e 279, 4,370 438 5 475 3,591 2,463 2,508 2 96 2,617 6, 3,855 3, 2,618 3,288 
Massachusetts... she 20,107| 11,485 | 19,858 | 12,175) 6.527| 6,289 7,008 — 13,029 38 10,115 | 8,850 
Michigan...... * —R 9,400 nio 7,339) 4,998) 5,830 31 7,0%6 | 12,438) 8,213] 5,512] 5,555 | 5,508 
——— classe 32 3,800 $, £673 3.987 » 33 J — 28 33 g, 3,398 3,380 J 
seiss: seeees ° ° " > ° 
Missourt......... | $25,588 163 10,752 | 10°372| s'05| 6°795| 5,908| 5,571| 71158 | asinit| 7ie90| Toer| Glee | 5,278 
Montana. .....s00. 986 gus 762 570 876 sis 1,698; 1,205 1,357] 1,233 905 
Nebraska... madee se 4. F 8 2,787 3,848 3,180} 3,106 2,923| 2,752 3,639 6,379 4,523. 7,837 | 6,113 4,007 
Wevada.seseecees ° 19,091 192 268 hee 290 155 168 80 192 370 100 220 
od == cana a7 abe ons 9,188 38 8 4 F oan 6,2 33 58 jm 5.08 5,05 
ersey.. eee ’ , ’ ⸗ * ’ , ’ , ’ , 
Wow Mexioe....... gerd "po2| ‘560 420 14s 969 330 370 206 199 
Hew Tork.....+++6 3 096 , 406 a) 3 50,062 he 1s 36, 236 24,003 27,70 22,008 27,562 82, hg, 322 3 634 31,808 23,979 
North Carolina... | ‘219,013 38 » 3,653 3.276| 2,201| 2,567; 2.155| 2ne| 5, 36] “2 2,321 ‘138 
North Dakote..... 75,039 958 853 1, gh 988 1,335| 1,283| 1,032 2,321; 1,739 1,439] 1,043 616 
GAG is odcdgnedas 1,042,190 15,58 20,0% 23,515 | 14,429) 10,662| 11,59 9.079 11,730 | .27,589| 13, 11 12,226 9,77% 
—R 1, ¥ “ 1,817; 1, * Ao ,003| 73, 1, 1,760 1,314 
Oregon......s0s00 38 1,63 28s 236 1,838 ent 13 3,320 22 Abe 1,569} 1,903 is 
Pennsyl coo | 2,082, 80 ,3@1 | 33,133] 22, 15,557} 15,832 * 7} 16,519 | 3, 19,361 | 20,018] 17,298 | 14,14 
Rhode elem, ° 38 et} Lie 3550 33 1,5 824 * 1,03 38 2,438 1,747] 1,284 1,118 
South Carolins... 102,1 1,737| 1,722 2,183 1,182} 1, 1,236 i *om1| 1,2 1, 1,632 988 890 1,294 
38 1,263 1,514 1,169 seh ¥ 1,271; 1,157/ 32, 2,262 2°903 1,855 | 1,756 1,904 
189, 2, 3,025 691 1, 2,1 1,618; 1,893} 2,401 5,288| 2, 2, 2,331 1, 
515,792 5,306) 7,152 Bois 6,456) 5,209 4,979) 3,713} 5,617 | 10,352] 6,945 32 4,978 59 
, 122 510 3 507 403 486 247 3 732 | 1,348 rad 622 376 426 
ee , 710 786 7 1,001 611 379 271 270 7 1,099 291 515 592 
Virginia......... 255,539 2,828) 3,820; 4,148) 3,137) 3,381) 3,303) 3, 55 %,2e. | 5,737) 4,850) 1,880] 2,725] 1,963 
Washington....... 260,881 2,820| 2,865 4, 89% 2,674) 2,451 3,039) 2,42%) 3,653 6,970} 3,619 2,708} 2,170 3,106 
West Virginia. 98 , 464 1,368} 1,552 2,306 1, 1,121 13465} 1,111| 2,237 3,291 233 1,816 911 4 
Wisconsin........ 479, 364 7,003 $,535| 9,16.| 7,583) 5,487| 5,709) 5,468) 5,918 | 13,he8| 7, 7,677; 6,747 | 5, 
Woming........+. 31,570 51 385 us 399 523 283 478 1,066 394 312 568 306 
Alaska }/......+- q 2 11 18 6 10 1 22 3 6 1 10 - - 
Canal --- « eae 8 9 12 6 22 51 18 32 36 be 61 15 23 
Hewadi ........... 57,727 422 555 901 465 536 407 179 358 1,375} 1,122 311 292 222 
Puerto Riee...... 13,617 76 26 2 19 1 28 28 h2 4 11 1 J 
Virgin Islands... 812 - - - - - - - - - - ⸗ > 
Other possessions 903 - - - - - - - - ~ ⸗ * * 
Sales to commer- 
chal deaks 2/.. 895, 480 - - - - - - - < ° * 
Adjustment to 
Daily Treasury 
Statuenas +23,935 || -19,310| -¥o,o71 | +34,963| +8,088| +2,83| +6,672| -¥,536| +985 | -53,056| 443,271 | _*1,779| +8,518 | _+3,510 
Total....+++ cose |_29,072, 782 || _ 209,540 | 250,257 | 366,510 |_ 242, 7%4| 185, 265| 192,577) 158,845 | 206,696-| 416,902) 318,579 |_2Wi,002 —— 
ral Reserve Banks . bonds under certain conditions during the calendar year 








$ and reports from | 





("freasury Bulletin" for December 1988, page 3%, 4 sae he 9); from 

June 18 through June 30, 1945 (*Sreasury Bel Balletin® for February 1946, 
37, footnote 9); and from December 3 through December 8, 1945 

flee Bulletin® for February 1946, page 
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Sales and Redemptions of United States Savings Bonds - (Continued) 


Table 7.- Redemptions of Series A through E Savings Bonds, Classified by States 
(In thousands of dollars at current redemption values) 


Treasury Bulletin 


























eaten 2946 1947 
state gt eer | Mey | due | duty | ang. | Sept. | Oot. | dor. | Dec. | don, | Fed. | Mar. | pre | May 
Alabema,......++00+ < 28 6,316} 5,368 5,853 5,644} 5,528 4, 4,877| 5,225 5,254) &,4e9} %,993) 4,204) %,4o2 
APISOMA. .. 6 ce . . ..·· 65, 2,467 2,201 1,911 2,041 2,036 2,1 1,753 2,183 2,103 1,717 2,070 1,918 1,862 
Arkansas. ....6-+s00% 101, 522 3,299 3,206 3,320 3.129 3,238 3,020 2,526 2,812 3,147 2,527 2,593 600 2,677 
Oalifornis........+ m% 4g, 7, he, 2,602 | 40, 3u,8s2 | 32,163} 36,212] 6,061) 35,280| 40, 638 | 33.736 
——— — — ines «96 > 38 4, 064 28 re 4 4, 922 4, 4g9 38 Te 38 3,683 
Connectiout.......+. 223,372 6, 7.3. 7,506 7,017 7, Ua 360 bhe 6,759 6,122 972 5,798 2333 6,372 
Delaware......ssse00 32,217 1,222] 1,24 1,160 1,082] 1,117 1, 652) 1,023 cy 868 sos; 1,060 857 
District of Columbia 158, 202 647 | 6, &, 4, 671 > §, 832 . 26 sol 661 
Biwriet of eins | bean) 5r| us| 8 
Goorgia......seeeee e 195, 4,40 | 7,506 7. 6.a6. 6,0 6,332 2, 784 212 20 
—JJ 2 1,86 1,594 em 1,516/ 1, oir ag rif aes i tis ios ios go 
Tllimole...sscceeee + | 1,042,815 |] 36, 35.391 | 35,892 34,530 | 34,057) 32,943 | 27,911) 32,183 36,022; 25,297 | 30,2 26,493 | 27,585 
Indiana.....sssseses 4os,325 || 13,428 | 12,653 | 12,168 | 11,926] 11,032] 10, 2543) 10,493 9,958; 8,044) 9,453) 9.399] 9-813 
TOWRs cccccccceccees ° 247,265 5 8,490 6,011 254 8, 255 7496 8 7.389 7.722 22 9,978 7.2 7,023 
Kansas... .scceeseee 4 167,197 Hat 6,078 4,272 277| 7,030 5,050 4, 5, 260 5,229 993 | 5,330 M4 5,138 
Kontucky....ssscees ‘ 14) m0 5, 5,378 5, 68% int 5,035 4, %, 222 130 4,927} %, 228 336 &, 4, 465 
L 4, 4,317 ¢ 4, 0 4, 4, &, 261 
asics] Wem | AB) ERE] Re) Set) Bet) SR) See) Sok] Se) See) Se) sar] Sat 
eeccececece 164, 666 6,578 | 6,661 6,2 6,2 . 7,14 6,016 , 4 4, . . . 
Massachusetts...... . 406, 692 8 12,597 "ee wie 3 13,324 wie 1s, 232 38 38 wove a4 * 
a ehni gaa............ 656,908 || 27,307 | 27,839 900 | 22, 23,555 | 20,045) 22,202 20,595| 16,780 | 19,867) 19,233] 19,698 
Minnesota........++. 283, 11,370 | 10,272 | 10,200 176) & 228 8 8, 660 } 8, +2 8, 
— — — 338 —33 2,53 3, bee > 22 2.053 25 aS Sie 38 Le F Bt —28 
Missourt....c.eeeee 382, 722 127 | 12,9 11,662 | 12, 13, 11,260 | 20, 10,716 522} 9,811 | 20, 10,314 | 10,07% 
AMAeataaa........... ee 52, 2, 362 2,1 2,062 1, 930 1,686 1 1.790 1, 764 2, 004 i, Us. i, 636 1, re 1, 
Bebraska,.....+++++ 4 Pe 4, 912 Sigs 3 2,878 | 6,080 3,776 3. Taee 4,080) %&4a9| 4,127 Mato 
— 19,993 764) has "ie 692 "106 tes — 783 361 | 689 547 585 
New Hampshire. oe 438 1, 4es 1,227 1, 1,198 8 1,295 1,094 1,324 1,026 895 i 2,252 1,052 
Bow Jersey. .cescese a " 16, 14, 621 . 14, % . 10,2) %) 15,186 | 14,464) 10,378 | 1 12, 682 
5* Mies | abet | RSS| apt 3 3 | AAG) aoa | att) aaa | a 
Bow doert........... + | 2,353,948 |] 52, 4,960 | 39,204 | 36,554) 47, 40% ° 4g,597| 47,698 | 47,652) 33,048 | 35,958) 36,759 » 463 
serait: | “Uae | EB) “CBS | “Bie | SAR) ee) See NE) hoe] eae] Ser] BR] ae! eee 
OBLO.seseveees seosee | (681, 628 276 | 27,980 067 | 26,463 323 | 24,605 | 22,609) 24,163 S| 16,572 | 22,554) 21,948 | 20,9 
OeLAROMAs esse sesees 185, Waa 7,252 373 38 900 5 4, 5,580 wn 039 | 5,324 205 a ge 
Qregoa...........:... 197,24 7, 4a9 eras 6,543 28 Seat ad 4, 3 5,000 5,728 5 5,748 32 4,993 
Ponnaylvania....++++ | 1,084,225 || 41,275 | 36,386 | 35,883 3587 32,432 | 3486 | 287,878| 33,8 36,064| 25,644 | 27,336] 30,038 | es,212 
Rhode Island....++++ 72, 2, 2,3 2,32 2, &, 2,326 Leet 2, 1,780) i i i i 
South Garoliaa...... 8. 38 eon] 2, 699 ire Hea} a8 2,597 te ie 2, or 
Gouth Dakota....++0+ wi ie} see 1, 4s 1,407 | a 1,276 de 1,152 1,434 je 180 1,368) de 1,276 
TOMNOSSO. cceeerecee . 6. 6, sa? 4, 4 6,022 4, 4, A a 
[ec | BB] ES) AE) Be) | Bag) toe) Se) BS) Be 2) 
Wvicceccccscoccce 66,111 || 2,787 | 2 2,403 a, We | 2,143 2,070 2,099) 28316 2,080} 1, 2,13) 2,053 
Vermontssscscecccees 17, 7 ie 673 678 658 500; ° 772 612 8 
sot ge] OB] SS) Rl ce] S| SS) — 
sees eee 268,958 || 10,955 ’ 9,687 273 | 8.94% 8, 254 Tr 8,411 ,186| 6,968 | 8,706 ’ 7,692 
West Virginia...... ° 130, 552 5,758 ee 3,837 010 ws, 162 3.734 3 * 3,664 2,792 3, 158 38 ie 
wa eeeeneeee . 238 10,729 | 10,054 9, 658 ar 4 8, 658 8,524 7 6,445 6,215 6, 526 6,112 7 7,899 
Wyoming. ..ssessess * 092 1,098 | 1,094 620 6 1,356 785 s3l 873 70s 893 198 902 
Mas oc ccccccccces 7 ee 16 aly 26 
Canal Sens. ⸗ ne 48 6 4 * = 4 235 
) heupes ota , 473 
10 3 3 
667 
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Sales and Redemptions of Treasury Savings Notes 


Treasury savings notes were issued in three se- 
ries, series A from August 1, 1941 through June 22, 
1943, series B from August 1, 1941 through September 
12, 1942, and series C which have been on continuous 
sale since September 14, 1942. All of series A and B 
and some of series C notes have matured. 


Series C notes are sold at par, and accrue in 
value each month, ‘yielding 1.07% per annum if held to 
maturity (3 years from date of issue). These notes 
may be used in payment of taxes any time after 2 months 
after issue, or may be redeemed for cash any time after 
6 months after issue. For details concerning features, 
investment yields, and tax payment or redemption values, 
see "Treasury Bulletin" for October 1945, pages A-4 and 
A-5. For details concerning the features of series A 


and B notes, see “Annual Report of the Secretary of the 
Treasury" for 1942, pages 207 and 220. 


In the following tables sales and redemptions of 
Treasury savings notes are shown at par value. Matured 
notes turned in for redemption (either for cash or for 
tax payment) are included in the figures on redemp- 
tions. Matured notes outstanding are reflected in the 
interest-bearing debt until all notes of the series 
have matured, when they are transferred to matured debt 
upon wich interest has ceased, in accordance with the 
practice of the Daily Treasury Statement. For sales 
and redemptions of series A and B notes by fiscal years 
and months, see “Treasury Bulletin" for February 1946, 
pages 42 and 43, 


Table 1.- Summary of Sales and Redemptions, by Series, as of May 31, 1047 


(In millions of dollars) 























Redempt ions Amount outstanding 
Treasury savings notes Sales Matured — 

Total For cash For taxes debt bearing 

debt _ 
SOries A.sccrcccccccsercccccccccccccscvescvccocceces 407 hoe 65 2/ 337 5 - 
Series D........ .................................... 4 94k k,943 182 1/ 4, 761 1 od 
Ber8ee Ci coccacccocencasendsechesmenbennndedbsncessse 29,529 23,977 5,494 18,483 26 5,525 

— —— 34,880 29, 322 5,741 23,581 i —— "a 




















Source: Daily Treasury Statement. 
1/ Includes exchanges. 


Table 2.- Sales and Redemptions of Series C Treasury Savings Notes 


(In millions of dollars) 





























Redemptions Amount outstanding 
Sales t a Interest- 
— Total For cash For taxes —* bearing 
debt 
Fiscal years 

WR doddc scsone —— or epee eae 8,954 5,970 462 5,508 9,448 

Mi ——— — —— 7,016 6,396 543 5,853 - 10,068 

WRG. cccccecsccccccccccecssccccesocccocovcessoocs 3,525 6,873 2, 4,271 9 6,711 

Calendar years 

2 eee toes kuauaiemeneabh 7,958 3,331 223 3,108 - 8,302 

— — ———— 8,533 7,087 590 6,497 - 9,748 

———— ——— —— 5,504 6,966 1,637 5,329 51 8,235 

Tnbnsds +9000000056004sgn0snanenneedosneninnses 2,789 5,287 2,332 2,955 63 5,725 

Months: 

——— 198 216 143 Th un 7,127 
— — —— — — 184 602 171 430 9 6,711 
a —— ———— 300 345 154 190 8 6 ,669 
— — —— — 188 170 100 8 6,088 
248 8k1- 407 435 7 6,096 
———— ——— — 184 276 137 139 6 no | 

5 166 192 140 52 6 5, 
360 555 203 352 63 5,725 

WINE ———— 216 370 227 143 46 5,590 
PRs ssc cccevccecsesogecssesesaccesnsces 209 234 175 60 41 5,570 
———— — 275 410 128 283 33 5,43 
— ———— ——— 174 143 ge 52 30 5,477 
J —Bä 164 119 30 29 26 5,525 




















Source: Daily Treasury Statement. 
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Sales and Redemptions of Treasury Savings Notes - (Continued) 
Table 3.- Sales of Series C, Classified by Denominations 
(Ie millions of dollars) 
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Source: Daily Treasury Statement, Public Debt Service, and reports from 
Pederal Reserve Banks. 
p Prelisinary. 


Table 4.- Sales of Series ©, Classified by Type of Purchaser 





Sales in millions of dollars Percentage distribution of sales 





Individuals, Individuals, 
partnershi 

ont —— Corporations Total —— Corporations 
trust accounts trust accounts 


654.9 ' 1:3 
454.7 . J 2 
270.7 ‘ . 7-7 
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Source; Daily Treasury Statement and reports from Federal Reserve Banks. 
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Table 2.- Sales, Classified by Denominations 
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Daily Treasury Statement; (2) Distribution by 
Based upon Poot Office Repertmcnt date. e 
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OWNERSHIP OF GOVERNMENT SECURITIES 








July 1947 : 47 


Summary Distribution by Classes of Holders of Interest-Bearing Securities Issued 
by United States Government and Guaranteed by United States 


(In millions of dollars) 





Securities issued by United States Government Securities guaranteed by United States V 





Distribution by classes of holders - Distribution by classes of holders 








U. S. Government 
agencies and 

trust funds and 
Federal Reserve 











Saree 
38 ys8EN 


ay 


- 


AAA 


a) 


BIR 


146,970 


33 rags 695 382 
31, 302 ? 2 , ? 
31,561 32 257183 143,526 





% 
- 37) 















































254,427 | 31,585 | 6,268 37 25,280 12,410 | 58,575 1m J 


254,975 | 32,18 9 3,959 37 p | 26,186 088 141,879 58,826 p im 9 


Source: 1) Daily Treasury Statement for total amounts outstanding; lated by deducting from the total amount of securities outstanding, 
— eee chemin aaene sae te enamietee wy the securities held by U. 8. Government agencies and trust funds 
U. S. Goverment agencies and trust funds; and (3) Federal and by Federal Reserve Banks 
Reserve System for securities held by Federal Reserve Banks. 
Preliminary. 
Less than $500,000. as of the close of the previous month, in accordance with the Daily 
Excludes obligations held by the Treasury and matured securities. Treasury Statement. 

The total amount of securities held by private investors is calcu- 
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Betimated Ownership of Interest-Bearing Securities Issued or Guaranteed 
by the United States Government 


(Par values · in billions ef dollars) 





Held ty banks Held by non-bank investors 





Other 
Dederal Matual corpora- 
Commercial Insurance 
Reserve savings tions and 
veake 3/ Banks eompenios | veaks associa- 
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tions 5/ 
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Includes partnerships and personal trust accounts. 
r Revised. 7 Includes savings and loam associations, dealers and brokers, ani 
V United States savings denis, Series 4-D, B and P are included at investments of foreign balances and international accounts in 
current redezpticon values. this country. 
Guaranteed securities held by the Treasury are excluded. 6/ Comprises trust, sinking, and investment funds of State and local 
Consists ef commercial banks, trust companies, and stock savings governments and their agencies, ani territeries ani insular 
Danks in the United States and in territories and insular posses- possessions. 
sions. Bxcludes securities held in trust departments. 












































Net Market Purchases or Sales of Government Securities for Treasury Investment Accounts / 


(In millions of dollars) 





Net market purchases or sales (-) 
Apr. May July Aug. 








-37.1 -40.4 5 3.0 3.3 4 
6 2 3) ous 
=7 * — 


-2.3 -8.4 =i, -1.0 
e -67.8 -15.8 2. 5. 
216.5 -18.5 -19.0 =26. ° 5 


6 -17.0 -.2 -12.5 3 - 
33 -157.6 -41.2 -74.1 | =123.0 -57.6 


-61.3 















































Less than $90,000 U. 8. Government agencies whose investments are handled through the 
,000. 
purchase sales made by the Treasury. Treasury in- facilities of the Treasury Department. This table also includes 
v —— —— —2 3 trust — which by law are under purchases under Section 19 of the Second Liberty Bond Act, as 
the contre] ef the Secretary of the Treasury or of the Treasurer of amended, and excludes the Exchange Stabilization Fund. 
the United States, and (2) accounts under the control of certain 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, April 30, 1947 
The tables in Section I present summary data as of such securities owned by all banks and insurance compa- 
April 30, 1947 from the Treasury Survey of Ownership of nies in the United States. 
Securities Issued or Guaranteed by the United States. Section II presents summary data on the ownership 
The banks and insurance companies covered in the survey of Federal Land Bank bonds, Federal Intermediate Credit 
int for approximately 95 percent. of the amount of Bank debentures and Federal Home Loan Bank bonds. 


Section I - Gecurities Issued or Guaranteed by the United States Government 


Table 1.- Gummary: All Interest-Bearing Securities 
(In millions of dollars) 
Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 











P : 639 fire 
Classification 33 540 309 P 
stock mutual life poe pne 
savings savings ineurance insurance 
banks banks companies companies 





Public seourities: ; * 
Le BOCUTITIOS.....sscesecssevcssceces 55 12, 21,071 3 
pecuritios b/.......scccseenes 1,2 2 8 "238 


Total public securities.......ssecesssccccess 467 21,210 3,264 





Special 108U0G. .ccccccosccccccvcevcsscssccessecse ad = 2 








Total interest-bearing securities issued or 
guaranteed by the United States ............. 467 11,985 21,210 264 


— ——— note to this section. Y 

2/ Includes trust companies 4/ C.C.C. demand obligations in the amount of $126 million 

Fhe eee eae Searels —— all commercial banks are shown only in total amount outstand 
companies which are not covered in the Treasury Survey. ‘See head- 5/ Guaranteed securities held by the Treasury ded. 
































Table 2.- Public Marketable Interest-Bearing Securities 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS 


Held by investors covered in Treasury Survey 
Banks }/ Insurance companies 











639 fire 
Classification 33 309 2 
stock life casualty, 
insurance 
insurance 
companies 3 








Types of — 
ecurities 
bills 


Treasury 
Certificates of indsbtedness.....0.c.0ces 


Treasury bonds - ~ dank ‘restricted A/-..... 
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Continued on following page) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Goverment and by Federal Agencies, April 30, 1047 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 


PART A - ANALYSIS OF OWNERSHIP BY TYPES OF SECURITY, BY CALL CLASSES, 
AND BY TAX STATUS-(Continued) 


Held by investors covered in Treasury Survey 
Banks 1/ Insurance companies 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, April 30, 1947 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING 


(Par values - in millions of dollars) 
Held by investors covered in Treasury Survey 


Benks 1/ Insurance companies 
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(Tax status 6/ is shown in parentheses) . — mutual iifo and marine 
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—————— 
1965-71.... (taxadao) 

Re ggg be om 
December 1967-72....( taxable) 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, April 30, 1947 - (Continued) 
Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 2.- Public Marketable Interest-Bearing Securities - (Continued) 
PART B - DISTRIBUTION OF OWNERSHIP FOR EACH ISSUE OUTSTANDING-( Continued) 
(Par values - in millions of dollars) 





Held by investors covered in Treasury Survey 





Issue 


Banks 1/ 


Insurance companies 





Total 
amount 
outstand- 
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(Tax status 6/ is shown in parentheses) 
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Treasury Survey commenced with data for March 31, 1941 and 
has deen published regularly in the "Treasury Bulletin” since May 
1941. Revisions of data for September 30, 1944 in the 
February 1945 issue, page 53; reclassification of data on banks for 
the period November 1943 through February 1944 appeared in the May 
1944 issue, pages 52-57; revisions of data on insurance companies 
for May 31, 1943 and prior months appeared in the November 1943 
iseue, pages 52-63. 

Less than $500,000 or less than .0%. 

Securities held in trust departments are excluded. 

Includes trust companies. 

This column includes securities held by those banks and insurance 
companies which are not covered in the Treasury Survey. See head- 
note to this section. 

Issues which commercial banks may not acquire prior to a specified 


ry 


date (with minor exceptions). See footnote 2, page 21. 
Guaranteed securities held by the Treasury are not included. 
Federal securities fall into three broad groups with respect to 
imposition of Federal income taxes on income derived therefrom. 
tax-exempt securities are exempt from both the normal 
and surtax rates. "Partially" tax-exempt securities are exempt 
from the normal rates except that in the case of partially tax- 
exempt Treasury and savings bonds, interest derived from $5,000 
of principal amount owned by any one holder is also exempt from 
the surtax rates. "Taxable" securities are subject to both normal 
and surtax rates. 
Includes an estimated amount of Federal Housing Administration 
debentures. 
Actual figures by tex status are available only for total amount 


outstanding. 
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Treasury Survey of Ownership of Securities Issued by the United States 
Government and by Federal Agencies, April 30, 1947 - (Continued) 


Section I - Securities Issued or Guaranteed by the United States Government - (Continued) 


Table 3.- Public Non-Marketable Interest-Bearing Securities 
(Par values - in millions of dollars) 
Held by investors covered in Treasury Survey 
Banks 2/ Insurance companies 
— 639 fire, 


7,326 33 540 309 — 
(Tex status 1/ is shown in parentheses) commercial | stock life poe gone. 
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companies 
This column includes securities held by those benks anf insurance 
companies which are not covered in the Treasury Survey. See head- 
note to this section. 
United States savings bonds, Series C-D, BE, and F are shown at cur- 


KR eee * 


Section II - Interest-Bearing Securities Issued by Federal Agencies 
But not Guaranteed by the United States 
(Par values - in millions of dollars) 
Held by investors covered in Treasury Survey 
Banks 2/ Insurance companies 











Issue : 
33 309 
(Tax status 1/ is shown in parentheses) stock life 
savings insurance 
banks companies 
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2-1 /4h — 15335..... 
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Federal Home Loan Bank bonds: 
1-1/s$ April 19KB.. 0. eeeeeeee( taxable) 


Total interest-bearing securities issued by 
Federal agencies but not guaranteed by the 
United Statos.................................. 1 17 2 8 
*—Toss than $500,000. WJ Tis column — beld i Wy, those 
See footnote 6, page 52. companies which are not co y Survey. See head- 
Securities held in trust departments are excluded. note to this section. 
Includes trust companies. 






























































PRICES AND YIELDS OF GOVERNMENT SECURITIES 
(Including securities issued by Federal agencies) 
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PART A - TAXABLE BONDS, NOTES, AND CERTIFICATES 
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Over-the-Counter Closing Quotations on Public Marketable Securities Issued by the 
United States Government and by Federal Agencies 
As of May 20, 1047 - (Continued) 


Table I - Securities Issued or Guaranteed by the Untted States Government V- (Continued) 
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PART C - TAX-EXEMPT BONDS 
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Excludes Federal Housing Administration debentures (the interest- Included in the Average Yield of Long-Term Taxable Bonds. 
bearing public marketable guaranteed ae Issues which commercial banks may not acquire prior to a specified 
Prices represent the mean of closing bid and ask quotations in the date (with minor exceptions). ; 

over-the-counter market, except that prices of Treasury bonds for Quoted on a yield basis. 

the period prior to October 1, 1939, represent closing prices on Hot quoted on May 29, 1947; quoted on a price basis at par from 
the New York Stock Exchange. “When issued” prices are included in May 26, through May 28, 1947; prior thereto quoted on a yield basis. 
history beginning October 1, 1a. Sess of tea ath tae. in case For amount of this security issued on June 1, 1947, see table en- 
of recurrence, are the latest titled “Offerings of Marketable Issues of Treasury Bonds, Notes, and 
Market comvention Anny dk ge REESE OP I Certificates of Indebtedness” in the section on the "Public Debt and 
significant when an issue is selling above par; the yield to matu- Guaranteed Obligations of the United States Government .” 

rity eas more significant when an issue is selling at or below per. 9/ Excludes postal savings bonds. 
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As of May 20, 1047 - (Continued) 
Table II - Securities Issued by Federal Agencies but not Guaranteed by the United States 
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YIELDS OF TREASURY SECURITIES MAY 29. 1947 
Based on Mean of Closing Bid and Asked Quotations 


49 ‘Si! ‘37 ‘39 ‘6i ‘63 ‘65 ‘67 ‘69 ‘7! 


Taxable Issues 


BANK ELIGIBLE 
x Fixed maturity issves 
© Callable bonds 

BANK RESTRICTED 
ACallable bonds 


Partially Tax-Exempt Bonds 


BANK ELIGIBLE 
© Calloble bonds 
© Fixed maturity bonds 


Explanation: The points represent yields to call when prices ore above por, and fo maturity dete when prices ore af per or below. 
The smooth curves for the verious classes of points are fitted by eye. issues for which an exchenge offer has been 
mode or which are due or callable in /ess thon 3 months ore excluded. 


Office of the Secretory of the Treasury, Division of Research and Statistics 
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Revised Average of the Yields of High-Grade Corporate Bonds 


The Treasury Department average of the 
yields of high-grade corporate bonds has been re- 
vised, beginning April 1, 1947, by the addition 
of six new bonds to the average and the removal 
of one bond from the average. Prices and yields 
as of April 1, 1947 (or last date traded prior to 
April 1) for the bond issues formerly included in 
the average and those now added to the average 
are shown in the following table. 





Description Price /|Yield 


(Per- 
cent) 





Bond removed: 
Consolidated Gas Electric Light and Power 
Co. of Baltimore, 2-3/4's of 1976......./10%1/2/ 2.53 


Bond retained: . 
Boston Edison Company, 2-3/4's of 1970..../105-1/4) 2.46 
Tllinois Bell Telephone Company, q 

2-3/4'@ Of 1977/1981... ..ccecceccccesece| LOM1/2| 2.53 
Philadelphia Electric Company, 
2-3/4's of EY eer oe 105-1/8 2.46 
Standard 011 Company of California, 
2-3/4 '@ Of 1965/1966... ....cccecceccesee| 105-3/4| 2.36 


Bonds added: 
Cincinnati Gas and and Electric Company, 
2-3/4 @ Of 1974/1975... cececccccsccccces | 1H 2.50 
Consolidated Gas Electric Light and Power 
Co. of Baltimore, 2-3/4's of 1981.......|105 2.53 
Socony-Vacuum 0il Company, Incorporated, 
2-1/2" 8 of 1970/1976......cccccccecceeee|l00-1/8| 2.49 
Southwestern Bell Telephone Company, — 
2-3/4 's of 1980/1985.....cceccecceveeeee| 103-3/8| 2.60 
Standard 0il Co y (Hew Jersey), 
2-3/8's of 1 TRMEn eveestccocecsseobes 99-1/8 2.42 
Union Pacific Railroad Company, 
2-1/2's of — 96 2.58 


Old high-grade corporate avorago............ 2.47 
Revised high-grade corporate average.......- 2.49 











It was indicated at the time of the reduc- 
tion of the number of bonds in the average from 
twenty to five - in 1939 - that the “number of 
bonds will be increased at some future date when 
additional issues suitable for inclusion in the 
index are available." The average has been re- 
vised twice since that time, but until now there 
have not been available sufficient bond issues 
with the appropriate technical qualifications to 
enlarge the coverage of the average. However, 
since the end of the war, the issuance of new 
high-grade corporate bonds has increased, and it 
ig now possible to increase the number of bonds 
in the average to ten. The Consolidated Gas 
Electric Light and Power Co. of Baltimore 2-3/%% 
bonds of 1981 have been substituted for that com- 
pany's 2-3/4 bonds of 1976 in the average, since 
the former bond issue is larger and trades more 
frequently. 


Since November 1944, the Treasury Depart- 
ment's high-grade corporate average has included 
only bonds which are not. due or callable at par 
for at east 15 years, and which bear coupons of 
2-3/4% or less. All of the bonds included in the 
revised average have these same qualifications. 


On April 1, 1947, the revised average was 
2.49% as compared with 2.47% for the old average 
on the same date. Thus, there is only a slight 
break in the continuity of the series. 


The following factors must be remembered 
when comparing the new high-grade corporate aver- 
age with the long-term Treasury bond average: 


1. Pursuant to their terms, the bonds 
included in the high-grade corporate average 


are callable at various premiums at frequent 
intervals. Treasury bonds included in the 
Treasury bond average are not at any time 
callable at premiums. (In computing the 
high-grade corporate average and the Treasury 
bond average, yields are calculated to the 
first date at which the bonds are callable at 
par when the bonds are selling above par, and 
to maturity date when the bonds are selling 
below par. 


2. All except one of the nine bonds in 
the taxable Treasury bond average are "bank 
restricted" - i.e., they contain provisions 
restricting their acquisition by commercial 
banke for a specified period after issuance. 
(These provisions have been modified in sev- 
eral minor respects, and as of March 31, 
1947, only about §1-1/2 billion out of a 
total of about $49-1/2 billion of bank re- 
stricted issues outstanding were held by com- 
mercial banks.) No such restrictions exist 
with respect to the ownership by commercial 
banks of any of the bonds included in the 
high-grade corporate average. 


The eight “bank restricted" issues in- 
cluded in the Treasury average are all ac- 
ceptable at par and accrued interest in pay- 
ment of the Federal estate tax when they com- 
prise a part of the estate at time of death. 
No such privilege is attached to any of the 
bonds included in the high-grade corporate 
average. 


3. The Treasury bonds included in the 
Treasury bond average are subject to all Fed- 
eral taxes and to State inheritance, estate, 
gift, or other excise taxes. However, they 
are exempt from all other taxation imposed on 
the principal or interest thereof by any 
State, or any of the possessions of the 
United States, or by any local taxing author- 
ity. The corporate bonds included in the 
high-grade corporate ave are, in general, 
subject to State and local, as well as Fed- 
eral, taxation. 


4, The average time to first call date 
at par, or to maturity, of the bonds in 
the revised high-grade corporate average on 
April 1, 1947, was slightly over twenty-eight 
years, while the corresponding figure for the 
bonds in the Treasury bond average was about 
eighteen and one-third years. 


The following table shows the revised daily 
high-grade corporate average for April 1947. The 
revised weekly and monthly series for April 1947 
and the daily, weekly, and monthly data for May 
1947 may be found in the table on the next page. 





Revised high-grade 
corporate average 


(Percent) 


april Revised high-grade | April 
1947 corporate average | 1947 


(Percent) 


2.49 
2.50 
2.50 


2.50 
2. 
2. 
2.49 
2. 
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Average Yields of Long-Term Treasury and Corporate Bonds 


(Percent per annum) 







































Partially Hig- Partially |High- Partially High- 
.. — — . — OE |g fe 
Treasury c Ta 
bonds 1/ vonds 1/| hone 2/ vonds 1/ | °4* 2/lnonds 2/ bonds 1/ | >°@4* 2/) ponds 2/ 
Monthly series - averages of daily figures 
oces 2. WMATanececesecesee | 210 2.48 2.76 G45 —Jan...scecvees 1.81 2.44 2.56 
soos 4 — — 2.17 2.48 2.60 Ped.crvoceccece 1.75 2 2.56 
4064 2.87 MnP ccccscccces 2.10 2.46 2.80 Mar.ccccccccce 1.70 2. 2.51 
ecccccccccee | & one 2. eeceeesecess 2.0 2.44 2.7 MBP cccccceces 1.68 2.39 2.49 
Bh A: hE * oe — aN 06 an 2.7 Leneseueces 1.68 2.39 a 
TUNG. ccesessses | 2022 — 2.78 TUNE. oeeecceees 2.04 2.4 2.75 PMN is cvcsses 1.63 2.35 2. 
Pere 2.76 © Jalyecocccses 4* 2.04 2.46 2.7% Bin carcneces 1.63 2.34 2.5 
— 2.79 BNE. doce cccccce 2.06 ee 2.73 MNGscceccesseg | 1-68 2.3% rt 
—E 3.29 SEPT ccc cccccee 2.08 2. 2.73 Sept. .cccccees 1.68 2.37 2.56 
Ost ccccccccece evee 14 CR, cesccccccce 2.09 2.45 2.72 1.62 2.35 2.54 
—— — 2.46 eee 2:95 2.10 2.47 2.71 1.56 2.33 2.54 
DeCcocsscsecces | 2.35 —E 2. DeC. sscecsccess 2.13 2.49 2.72 Sake 2.33 2.54 
1 Socvecccese | Be eee 2.61 GU3—Tan.wcesceceses 2.12 2.46 2. * 2.a 2.4 
eg er 23 coe 2.79 P Ped... ceceveres 2.11 2.46 bs cove 2.12 38 
Baticsceccocsce:t: GD éoce 2.77 BaP. ccccscosece 2.12 2.48 2.70 asine 2.09 2.35 
bodsssosoces | GSS 4 2.7% APT. ceccccccess 2. 2.48 2.68 awe 2.08 2.37 
— 2.39 cooe’ | 2.87 MaPocccodeedece 1. 2.46 2.6 — 2.1 Pats 
DBcccccccecee-| Bs — 2.93 BMBsccocccecce | 1-98 2.45 2.63 * 2.1 2.42 
Taly.ccccccecee | 2.30 jue 2.85 Biittecccoccscee | 3S8 2. 2.58 — 2.18 2.41 
ae 2.31 ones 2. 80 — —— Te eae 2.57 im 2.23 2.44 
Septe..ccccscee | 2025 * 2.71 BeBe rccccccece 1.90 2.48 2.59 ont. — — ésée 2.28 2.50 
Oabrccccccccece | 2M * 2.70 Gbcancccescces 1.90 2.48 2.60 CbB.cacccceces sea 2.26 2.51 
Hovecess coe | 2.09 — 2.65 HOV. seescecceee 1.94 2.48 2.61 — aces 5 2.51 
DeCrscccceseese | 2-02 ood 2.59 BeBicccccccccce | 1695 2.49 2.63 Bas. cccocceces ence 2. 2.55 
WMneTaBccccccccccce | Be oon 2.57 QWbTam.ccscccecess 1.95 2.49 2.65 WGHT Jan... .cceseee “dee 2a 2.48 
. ~ stage ae At: — 2.71 — 1.93 2.49 2. Fedvccescccece cous 2a 2.48 
Mar.cccccscesse | 2012 Sede 2.73 Mar... ceessceee 1.91 2.48 2. MaF.ccccscccse ose 2.19 2.49 
2.0 ees 2.76 eccccccccese | Be 2.48 2.61 MPnceeses cose | . esee 2.19 2.49 5/ 
3:06 ocd 2.75 eis 1.94 2.49 2.58 Hag. ccccccccce — 2.19 2.49 
2.01 «sed 2.70 PBPiccrccssoce | 2-92 2.49 2.58 
Taly.cccccccose | Je ceee 2.66 TAlY.corccccces 1. 2.49 2.59 
ye ab He actin 26 see ie ise 2." 2.57 
Septs.scccscece | 202 eens 2. 1.93 2.47 2.55 
Ob.ccccceseces | 1.98 2.34 2.61 —XE 1.93 2.48 24% 
BePocesaceseces.} Be 2. 2.57 — e— —12 2.48 2.61 4/ 
BSG.00 cacoccece a ] A py BiBeccccccseces 1.87 2.48 2.59 
Weekly series - averages of daily figures 
[ew series beginning in June 1947 Bulletin; old weekly series was Saturday figures | 
1946-Dec. —* 2.27 | 25 [pow7-rev. — — 2a 2.46 1987f-apr. 5....+.- — 2.18 2.50 5/ 
ecco 2.24 e388 Giccncese cece 2,20 2.46 Oe —— 2.18 2.49 
caen 2.23 2.57 J —— 2a 2.47 — ee ese 2.20 2.49 
eee 2.22 2.55 Be sescese cock 2a 2.49 babdees ys 2.20 2.50 
1947-Jan. seue 2.22 2.53 Mar. l.ssecces ecce 2a Pe) Mag Beoccceces ante 2.20 2.49 
* 2.22 2. Grccdcoee eves 2.20 2.50 | A SRS 3 2* 2.20 2.49 
sens 2.22 ok —13 ee —— 2.19 2.50 APedceve 4 sate 2.20 2.49 
bos 2.20 6⸗ — 2.19 2.49 . ae * dase 2.19 2.49 
— Rien ts othe éeea 2.18 2.48 Resens oe — 2.19 2.49 
Daily series 
WP blay Aiccocctec ts cove 2.20 2.49 ~ |h947-may Bi dcdseese pee 2.19 2.49 Wb 7eMay 22...000- a 2.19 2.49 
beostioses. Foss 2.20 2.49 ——8 — 2.19 2.49 —— sini 2.19 2.49 
pease cste. | — & | 2.49 BRrccvccscce | cece 2.20 2.49 cosece ° &/ 2.49 
Moose — — 2.20 2.49 
—— cece 2.20 2.49 , re . — 2.20 ~ Brccicooe ones 2.19 2.49 
scoscvese | cece 2.20 2.49 Uecccccce esse & ji2. Becccces oeee 2.19 2.49 
Becaddocde EK ose 2.20 2.49 ° — — 2.19 2.48 
Beccsesece | cscs 2.20 2.49 Wirraccccss one 2.19 2.49 — — 2.19 2.49 
Qoeccecece | sece 2.1 2.49 Decccocece coco 2.19 2.49 Beoccccee cece Y ¥ 
Wisccoccens | cess 2 2.49 —— nme 2.19 2.49 Westies jade V 












































Note: Treasury bond yields are computed on the basis of the sean of clos- from the normal rates of the Federal income tax, except that in the 


ing bid and ask quotations in the over-the-counter market, beginning case of partially tax-exempt Treasury and United States savings 
September 2, 1941; previously, closing prices on the New York Stock bonds, interest derived from $5,000 of principal amount owned by 
Exchange were used on days when sales took place on the Exchange in any one holder is also exempt from the surtax rates of the Federal 
@ particular issue and the mean of closing bid and ask quotations income tax. Taxable bonds are those the interest on which is sub- 


ject to both the normal and surtax rates of the Federal income tax. 
Por discussion of present composition of high-grade corporate bond 
average, see preceding page; for discussion of ite previous compo- 
sition, see “Treasury Bulletin" for January 1 + page 

Average revised beginning July 1, 1941. Old average for July 1941 
was also 2. 5 

Average revised beginning November 1, 1944. Old average for Noven- 
der 1944 was 2.56%. 

Average revised beginning April 1, 1947. Old average for April 
1947 wae 2.47%; for week ended April 5, 2.47%. See footnote 2. 
Market closed. 

Holiday. 


on the New York Stock Exchange on days when no sales took place. 
Corporate bond yields are computed on the basis of closing prices 
on the Hew York Stock Exchange and the New York Curb Exchange; on 
days when an issue does not sell, the price of the last preceding 
sale is used. Monthly and weekly (old series) data for the period 
January: 1933 through March 1944 appeared in the “Treasury Bulletin" 
for april 1944, pages 57-61. 

1/ average of Treasury bgp neither due nor callable for fifteen 
years. For di 4 ition of average see “Treasury Bul- 
letin® for March igs, “+ 58. The partially tax-exempt series 
was discontinued on December 15, 1945 because there were no longer 
any bonds of this classification due or callable in 15 or more years. 
Partially tax-exempt bonds are those the interest on which is exempt 
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Corporations and Certain Other Agencies of the United States Government 


Quarterly data relating to corporations in which 
the United States has a proprietary interest, direct or 
indirect, and certain other agencies are published in 


three sections. 


Section I«contains data on combined 


balance sheet; section II, data on income and expense; 


and section III, 


data on sources and application of 


funds, 


The tables in section I 
“Daily Treasury Statements. * 


month 


ury Department. 


Section I - Combined Balance Sheet as of March 31, 1047 
Table 1.- Gumary 


(In millions of dollars) 


are compiled from mid- 
The tables in 
sections II and III are obtained from reports of the 
corporations and other agencies, adjusted by thn Treas- 























Note: See page 72 for footnotes. 





















































Certain Certain 
agencies agencies 
Capital 
Cash V-..ôôôů - 1,588.0 723.0 865.0 ted States interest: 
Deposits with Goverment corporations Goverment corporations end agen- 
and agencies, exaluding U. 8. Treasury | 295.1 299.1 - ——— 
Loans receivable from: 
Government corporations and agencies |11,810.6 = $e 10,984.8 Total United States interest.......| 27,996.2| 1,064.1) 28,680.3 
Others, Less reserres ............... 7,293.9 5, ol 2,169.8 ———— 0 
and * Ls ne ‘ eeereeereeeeeseesosene | 29 509. 2 
Government corporations agencies 1,057 e e Total >t SCC HOCH OSE T ee eA EeeeEee . . 
Others, less TOSErves......essecceee 895.6 411.8 483.8 — Sms — 222i 
Accrued assets: 
Goverment corporations and agencies 36.3 11.0 25.9 || Sete Baddisticn and capital. ...0-.o0r-see 42,920.8) _15,426.7) _30,404.0 
Others, less reserves.....sesccesees 103.2 57.6 45.6 ; 
Commodities, supplies, and materials, 
LOSS POBOTVOS. ce ccccccccccccccseceses 1,003.2 893.5 109.7 
Investments: 
Public debt obligations of the ast ~— — 9 — ee 2. - 2. 
United States. .cccscseceserscccese 1,985.2 1,863.6 121.5 4 . 
— atineten a) —— ——— ohh .6 240.5 4.2 
tions and ageno ios................ 453.9 275.4 178.5 
Other securities, less reserves..... | 3,426.1 196.2 | 3,229.9 
Land, structures, and equipment, less 
POSOTVOB. cccccescccccccccseccccacceces |15,485.9| 3,666.3 | 11,819.6 of 
—— ty or collateral, less Padd-in Capita@l...cccccseccesccesecsece | 44,313.0/ 5,155.6) 39,157.4 
reservoo.............................. 22.8 7.6 15.2 freasury loans to Goverment corpore- 
Deferred and undistributed charges...... 379.5 225.1 154.4 CENB) c 42 s099 — saseccodcesesuasehede -| 10,984.5) -10,984.5 
Other assets, less reserves..........0e+ 154.1 43.8 110.3 Total investment of United States...... | %%,313.0) 16,140.1/ 28,172.9 
Total assoto ............................ | 45,990.8 | 15,456.7 | 30,49%.0 Earned surplus (or deficit [ - ]) 
ee — — (United States share —— -16,716.9| -6,239.7| -10,477.2 
Accounts payable to: Book value of United States interest, 
Government corporations and agencies 2 307.9 9-3 inoluding interagency items......++e: | 27,596.2| 9,900.4) 17,695.7 
OCRSTS ec cccccccccccccccescccceseesece 8 272.0 93. — — — — 
Accrued liabilities: Interagency items: 
UV. S. Treasury ..secccccccesseccveces 25.2 25.2 e Amounts due to: 
Other Govermment corporations and Goverment, seccecce *233 863.2 530.3 
QBONCLOB. occ vccccscccccccesccccsoe u.5 9.7 1.8 Government agencies reporting.. 3 30.9 9.3 
eoenn 197.3 196.4 9 Goverment agencies not re- 
Trust and deposit liabilities to: al aki : quired to report...ceeeseeee 867.3 411.5 455.8 
Goverment corporations and 1 2 
Cea Wits — 6 Total interagency Liabilities... | 2,301.1] _ 1,305.7] __ 995-4 
Bonds, debentures, and notes payable: s 
V. BS. Mreasury.....sccsccssecccccces |10,984.5 | 10,984.5 J Amounta due from (-): 
Other Goverment ons Interagency proprietary in- 
agencies: REET 0 cc ccccivocccopensces hhh b -265.9 -178.5 
Guaranteed by United States..... 9.5 - 9.5 Government Sevecees 894.2 063.2 -30.9 
Not guaranteed by United States. 826. 308.4 517.6 Goverment agencies reporting... -539.6 -530.3 9.3 
Others: — we 5 4 Goverment agencies not re- 584.8 * 
Guaranteed States..... ° ⸗ quired to report...csccccecee -T0.7 * 2 
Hot guaranteed by United States. | 1,249.5 1,889.3 J 
Det OE PRES —— 566. k12.0 154.4 Total interagency assets....... | <2,626.9| 2,244.2 -364.7 
er pe eden epee 2,10rb | __ 265. 
TOSOTVOES) wccccccscccceses J i 245. 
j—2a206-9 )_2,2ORe6 | _ 285-4 Book value of United States interest, 
Total liabilitios......csccccecescececs 17,845.6 16,032.8 1,813.8 efter exclusion of interagency items. | 27,268.3| . 8,961.9 18, 306.4 
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Corporations and Certain Other Agencies of the United States Goverment - (Continued) 
Section I - Combined Balance Sheet as of March 31, 1047 - (Continued) 
Table 2.- Comparison of Gross Loans Outstanding, Excluding Interagency Loans, 
by Type of Loan for Recent Quarterly Periods 
(In millions of dollars) 
1986 








Change 
Mar. 31, 1946- 
Mar. 31, 1947 





+45.0 
437.8 
3.2 
“159.0 
+134.7 


+121.6 























ign loans: 
Loans held by —— —— 
Other 









































Hote: See page 72 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I - Combined Balance Sheet as of March 31, 1947 - (Continued) 


Table 3.- Comparison of Gross Loans Outstanding, Excluding Interagency Loans, 


by Agency and Type of Loan, March 31, 1046 and March 31, 1947 
(Im millions of dollars) 





Loans to aid Loans to aid 
agriculture home owners 


“at [at [Sat Sa — 


Total 








Corporations 
Department of Agriculture 
Commodity Credit Corporation. WeITTITTTT TTT TTT Te 150.0 J ‘ 200.6 &/ 

Credi 


seeccees eeeeeceveccecce 13 ° 255.0 
Federal intermediate credit bant ............. “7 . 325.9 
Federal land banks.......cssccccssccccssecioes : 957.0 
Regional Agricultural Credit Corporation of 2.3 


4 RRR «i SS 4.2 


Washington ° 
Poderal Farm Mortgage Corporation.....cssscsecsess ‘ $ z 137.4 


Department of Commerce: 
Inland Waterways Corporation.........+. 


Office of Inter-American Affairs: 


Tne cccrcccccccscccccsvccvcceces 


Export-Import Bank of Washington. 
Federal Deposit Insurance Corporation.....csscssessess 


Federal Loan Agenay: 
Reconstruction Finance Corporation and certain 
affiliates: 


Home Owners’ Loan Corporat OM. occcccccccccccce 
Federal Public Housing Authority and affiliate: 

Federal Public Housing Authority.....-csccesss 

Defense Homes Corporation.....sssscssssees cece 


Tennessee Valley Associated Cooperatives, Inc.......++ 
Tennessee Valley Authority.....cscsccccccsscccsesessccs 





Total loans of Government corporations.....csccsssssese 





22222— 


LON. ............. 


Indian Loans oe . 
Puerto Rican Hurricane Relief Loan Section 7/..... 
Federal Works Agency 8/...... oneseteconte —— —— 


Agency: 
Federal Housing Administration......... covcesececs 














5,735.6 7,790.7 2,934.5 



































See page 72 for footnotes. : (Continued on following page) 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I - Combined Balance Sheet as of March 31, 1047 - (Continued) 


Table 3.- Comparison of Gross Loans Outstanding, Excluding Interagency Loans, by Agency 
and Type of Loan, March 31, 1046 and March 31, 1047 - (Contimed) 


(Im millions of dollars) 


Toans to aid Loane to aid Other 
States, Terri- financial —— 
tories, etc. institutions - 
Mer. 321 Mer. 31 Mer. 31 Mer. 31 
1987” 7 1947” 1947 1985” ’ 











— of Agriculture: 


Commodity Credit Corporationm.....sessccesesececens 


Pee eee CES) 


Washington, D. 


Department of Commerce: 
Inland Waterways Corporation........ eee 


of State: 
Office of Inter-American Affairs: 
Promcinradio, Imc...sscccccccsccseesccsesesess 


Export-Import Bank of Washington. .....sssccsesssssecess 
Federal Deposit Insurance Corporation......ssesesssees 


Federal Loan Agency: 
Reconstruction Finance Corporation and certain 
affiliates: 
Reconstruction Finance Corporation......... 
Federal National Mortgage Association. 
The RFC Mortgage Company........++++ 
U. S. Commercial Company.... 


National Housing Agency: 
Federal Home Loan Bank Administration: 
Federal home loan banks......... 
Home Owners’ Loan Corporation........+++ 
Federal Public Housing Authority and effilia' 
Federal Public Housing Authority....... 
Corporation.....seccssess 


Tennessee Valley Associated Cooperatives, Inc........++ 


Tennessee Valley Authority.......cccccccsscceccececees 





Total loans of Govermment corporations.....sccssscsees 





Department of Agriculture: 
Farm Credit Administration: 
Agricultural Marketing * Revolving Fund..... 
Farm Security p = eprcharowdy ecccccccececceseses 
Farmers’ Home Administration 6/....... eee 
Rural Electrification Administration.. 


Department of the Interior: 
Puerto Rico Reconstruction Administration and 


Indian Loans. ee eecesccces 
Puerto Rican Hurricane Relief Loan Section 7/. cece 


Agency: 
ederal Housing Administration.......s+s++++ 


United States Maritime Commission PTrTTTITi TTT itt 
Other 


eee eee eee eeeeeeee 444442 





Total loans of certain otuer Goverment agencies...... 





Corporations and certain other agencies 
































Note: See page 72 for footnotes. 
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Corporations and Certain Other Agencies of the United States Goverment - (Continued) 
Section I - Combined Balance Sheet as of March 31, 1947 - (Continued) 


“fable 4.- Corporations 
(In millions of dollars) 


Executive 

Office of 

the President 
Office for Iner- 
gency Management 


Smaller 
Wer Plante 
Corporation 

















Pree eee eee es eerie — 


pal ts with Goverment corporations and 
agencies ; ae S. Troasury....-seseees 

Loans receivable 

Government, —S and agencies......++ 

Others, LOGS reeerres....................... 
Accounts and notes receivable from: 

Goverment corporations and agencies........ 

Others, less reserves. ...................... 


Deferred and undistributed eharges .............. 
Other assets, lees TOSETVES......ccececscecerecs 





eeeeee COCR C CHOSE TOES EES ETE ES 





Accounts payable to: 
Govermment corperations and agencies........ 


Others 
Accrued liabilities: 


U. BS. TROMSUE. .ccccccegscccssvccvcesecesvcs 
Other Goverment Goverment corporations and agencies.. 
Others... 


Trust and deposit liabilities to: 
Goverment and agencies......+. 
oT rrererrr rr err rrr rrrrr rrr rrr rer errr) 
Bonds, debentures, and netes 
U. 8. Treasury 
Other Goverment 
Not guaranteed by United States......... 
Others: 
Guaranteed by United Stados ............. 


Other liabilities (imcluding 
Liability reserves) .....ccccccecscccsseceesces 


Total Liedilitiow....csccsseccccsccsecccsesvencs 





Exbended appropriations........csccessessees 
Earned surplus (or deficit [ - —*** 
Total United States owmed........ssccccesses 


Privately owned: 
Capital atoex............ PPrrTTiTiititit titty 
Barned surplus...sssccsccccsesesesecsceseces 


Total privately owned........+. oeeerecscecces 
Total capital. ..csccccencseccssseessccsccesseees 
‘Total liabilities and capital. oecccccceccoccses 

















seer ereeeeseseeeseseee 








interest, including 


Cee eeeeseereseeereees 
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Corporations and Certain Other Agencies of the United States, Government - (Continued) 
Section I - Combined Balance Sheet as of March 31, 1947 - (Continued) 


Table 4.- Corporations - (Continued) 
(In millions of dollars) 





Department 
of 


and 














with Goverment corporations and 


Others, lees TeGerves....ssssccccssecs — 
Commodities, supplies, and materials, less 


TOSS VES .......... ... . · · · . . .. ..... 


Public debt obligations of the United States 
Securities of Goverment corporations and 


bo 


r 
. 





Ol) @eQes 


e 
* 





Accrued liabilities: 
Other Government corporations and agencies. 
OtNOTB ccc cccccccccccccescccccsccescccccece 
Trust and deposit liabilities to: 
Goverment corporations and agencies....... 


POU ee ECOSOC COCO C CCC E eee ee ees) 


ures, and notes payable: 


Not guaranteed by United States........ 


Not guaranteed by United States........ 
Deferred and undistributed credits. 
Other liabilities (including operating and 
Liability reserves) .....+-ccesecccceccceecces 


Total Liabilitios......ssccseseeees eee 


Capital 
U. S&S. owned: 








appropriations 
Earned surplus (or deficit [- ])........+.. 


Privately owned: 
Earned surplus.....sescccesees eseccee —R 


Total privately owned.........++ secccoccces 























OCNST cccccrccececcccesereccerseses eteeseceeese 





is of investment of United States 
interest, including 


Interagency items (net), amounts due to ( 
from (-} ): 
Goverment 





Book value of United States interest after ex- 
clusion of interagency items......sssceessees 


e: See page 72 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued! 
Section I - Combined Balance Sheet as of March 31, 1047 - (Continued) 


Table 4.- Corporations - (Contimued) 
(Ie alliions of dollars) 














Assets 
Cash SHEESH —— — — — — — ——, ——— ————————— —— — —⸗ 
Deposits with 
agencies, excluding U. 8s. Treasury .ecsscccccecs 
Loans receivable from: 
Goverment corporations and agencies......... 
Others, lees TOSSTVOS....sceccccccescscecesse 
Accounts and notes receivable from: 
Goverment corporations and agencies......... 
Others, Lees TeSOTVES....csccccsevovesecccecs 
Accrued assets: 
Goverment corporations and agenoies......... 
Others, Lleses reee rvres........................ 
Commodities, supplies, and materials, less 
POCO VES ec sccccccccevesceceseseseceeeeseseeseees 


Investments: 


MOB ccccccccsessccescccscsocesoseesoes 


224⸗ 


Acquired or 
Deferred and undistributed OCDAT QOS. cccccccscccccs 
Other assets, 1eGS TOSETVOS....cccccesccssseccces 


Total aeseteo ..................................... 








Accounts payable to: 
Goverment corporations and agencies.......+. 


OCRSTB. cccccccccccescsesceccesecescocsesccees 
Accrued liabilities: ; 
TROGBUTY..eccerceccccecccccecceseseses 


Ootnero....................................... 
Trust and deposit liabilities to: 
Goverment corporations and agencies......... 
OCDOTS. cccccccccccsccvccessavccsseccceescoees 
Bonds, debentures, and 
V. S. TROMBUTZ. coc ccercccccevcccccecesesesece 
Other Goverment ions and agencies: 
Hot guaranteed by United States.......00- 
Others: 
Guaranteed by United States.......scccses 


Other liabilities (including operating and lia- 
DALAtY rese⸗ervos)............................... 


Total Liabilities. ..ccsccscccsscccccecesesesoecse 


* S. owned: 
Capital cdoex............................... 
Paid-in eee cereceesescesceesceesceese 
Expended appropriations... 22 
Earned surplus (or deficit - , Sohne: ws 
Total United States owned.....sssscscccccesce 


Privately owned: 
Capital Stock....s.cccccccccscecceccsssoccece 
Earned surplus PrITTTTTITT ttt tit ttt 


Total privately owned......sssssccrcccesccees 

Total capital... .iccccccccsecsccascceccscossecces 

Total liabilities amd capital....ccssccsscesesceccess 
Contingent Liabilities : 

Guaramteed loanSescsccccecesscsessceseccceseccces 


OCNET. coccccvcccccccccsccscesecssecccssceseoceocs 



































interest, including 
items Woabeseetacvennceccéiccccs J 4,221.3 


interagency 

items ( » amounts due to (or 
feat ats 
Goverment corporati 


OTB ccc eceesereceeseresees - %.5 

Other Goverment agencies 
loans to Goverment corporations........s0+ 2 534.6 

Book value of United States interest efter ex- 
clusion of interagency items.....sceccscseseses 953.0 E2 


Note: See page 72 for footnotes. (Continued on following page) 
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Corporations and Certain Other Agencies of the United States Govermment - (Continued) 
Section I - Combined Balance Sheet as of March 31, 1047 - (Contimed) 


Table 4.- Corporations - (Continued) 
(Im millions of dollars) 
National Housing Agency 


« [Pederal Home Loan Bank Administration Federal Public Housing 
~ Authority and affiliate 














Home Federal 
nee Ovmers’ Public — 
loan A poe A Corpora- 
banks Corpora- 29/ tion 





Assets 
6.0 


te with Goverment corporations 
al 


and agencies, excluding U. S. Treasury........- 
Loans receivable from: 

Goverment corporations and agencies......... 

Others, Lees POSETVOS...ceccccccssecscesevece 
Accounts and notes receivable from: 

Goverrmment corporations and agencies......... 

Others, Lees TOSOTVOS....ccceccresececsescess 
Accrued assets: 

Goverment corporations and agencies......... 
— evupplaes, and materials, 
— 

Public debt obligations of the United States. 

Securities of Goverment corporations and 

Other securities, less reserves......seeesees 
land, structures, and equipment, less reserves... 
Acquired security or collateral, less reserves... 
Deferred and undistributed charges....csscesesess 
Other assets, lees Teserves....sscsccsseececeeese 





Total asesede .............p. pp p ....... 


a 


Goverment corporations and agencies......... 





OUROTS .................... PPETTTTITiTiTiiiti tt 
Accrued liabilities: 
V. S. Treasury ..ccscccccccees eeeecccvcccesece 
Other Goverment corporations and agencies... 
Vo. PPPTTITILTITITITITITITE . . . p......... 
Trust and deposit liabilities to: 
Goverment corporations and agencies......... 
3 
es: 
Bot guaranteed by United States.......... 
Others: 
ee Stateo .............. 
Not guaranteed by United States........+. 
Deferred and undistributed — 
Other liabilities (including operating and 
Ldedility reserves) ...............R..p.......... 


Total Liadilitios.....ccccecccccceccsvecseeseeees 


—— — 


FPea·ia crpuue .............pp p . ..... 


Earned (or deficit = Jj.... sc .ccecee 
Total United States owned... ..ccesccscsccecs 


Privately owned: 


Total privately owned.....scsccececccesescees 
Total capital..ccccccceccccvcccceseveceseceeseees 
liabilities and COL. occcesccesscesscscccees 


OCF. cc cccccccccccccccccsceseccescccccescesesess 


, 



































clusion of interagency — J 
See page 72 for footnotes. 
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Corporations and Certain Other Agencies of the United States Government - (Continued) 
Section I - Combined Balance Sheet as of March 31, 1947 - (Continued) 


Table 5.- Certain Other Agencies 
(Im millions of dollars) 





Department of Agriculture 








Parm Credit 

Aéminis- Farmers‘ | Rural 
Home 

— — 

| Marketing tration Aéminis- 

Act Revoly- |S/ 








Govermment corporations and agencies.. 
Others, less reserves see eeeeeveees 
Accounts and notes receivable from: 


Government corporations and agencies.. 
Others, less reserves.....cescssecrecs 
Commodities, supplies, and materials, less 
POSOTVOS.....06. TrTeTiTTITiTiriTitiiiitTy 


I 8 
Public debt obligations of the United 


Securities of Government corporations. 
Other securities, less reserves....... 
Land, structures, and equipment, less - 
Acquired —— — or collateral, 
Deferred and "undistributed CHAT@OS. «6.2006 
Other assets, leSS TOBETVOS....sccceecceee 








to: 
Goverment corporations — 
Others eevcccececcccs 
Accrued liabilities: 
Govermment. Te ae 
Trust and deposit "Liabilities pots 
Goverment corporations and agencies.. 


end agencies: 
Guaranteed by United States....... 
Not guaranteed by United States... 


Other liabilities (including operating and 
liability reserves - — ° 151.0 
425.0 


Dotal ISMAMEOs savcssscccviccscccease 











Pro) — 
yy aes 157. . ; ; . 1,252. 36/ 
Excess of income 222 —— /.. oon] 2 — x -7,603.9 
6,648.5 
| 7,073.5 

















17,695.7 





Book value of United States interest after 
exclusion of interagency items.......++. 


Note: See page 72 for footnotes. 


















































Sew eee 


eB EK 


Bee ke 


28/ 
* 
—— 
22/ 
2 
2/ 


Treasury Bulletin 


Corporations and Certain Other Agencies of the United States Government - (Continued) 
Footnotes to Section I 


August lb, 1946. 
Puerto Rican Hurricane Relief Loan Section ceased to exist June 30, 
Connhane of Susman smh Ppa NEN AEP: 
ion. 

Consiste of Federal Public Housing Authority - Farm Security Admin- 
istration progrem, Homes conversion program, and Public war housing 
Agency - loans to students; Navy Depart- 
World Wax II); Treasury Department miscei- 
- guaranteed loans (World War II). 

es of $7.0 million in loans 
Washington. 


to $325.6 million against vhich of 
leaving commitments to purchase 


Land Banks of Springfield, Mass., Baltimore, 
, 8. C., Louisville, Ky., New Orleans, Ia., St. Louis, 
» Nebr., Wichita, Kans., Houston, Tex., 's °» 
,» Wesh.. which have retired the capital steck and paid- 
the U. s. Goverment. 
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receivable includes other loss re- 
to the assets to which they 


liabilities transferred to R.F.C. 
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, Treasury to Gov- 

or deficit (U. S. share). 
available 
available, except 
es of March 31, 


ft 
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Consists of Institute of Inter-American Affairs, Institute of Inter- 
American Transportation, Inter-American Educational Foundation, Inc., 
Inter-American Navigation Corperation, (liquidated) and Precinradio, 
Inc. 


Corporation was dissolved by decree ef the Superior Court of the 
State of Washington on December 12, 1946. 
Rep: mte adva from R.F.C. for the payment of operating ex- 





— Bavigation Corporation upon liquidation as of February 25, 
7. 
Includes deficit resulting from administrative expenses in the 
amount of $45.3 million. 
Sales contract in amount of $.1 million transferred to War Depart- 
ion and ultimate deposit of cash proceeds to Mis- 
of the Department. 
available by lew for dividend distribution and 
ion as « reserve for future deposit 
expenses vith respect to insured banks. 
.C., $535.5 million, and deficit 


U. S. Housing Act, as amended. 
operations of the Authority are reflected in 


ATELY HALT 
Hale ae 


a4 


1gh2, and War Shipping Administrator's Order No. 7, dated April 21, 


Includes the value of vessels and other expenses transferred fram 
the U. 8. Maritime Commission. 

excess of expenditures incurred pursuant to legislation 
for such activities as: construction and operation of merchant 
marine fleet in interest of the war effort; relief to farmers; loans 
and grants for rural rehabilitation and subsistence homesteads; re- 
lief and rehabilitation in Puerto Rico; loans, grants, and relief in 
construction of housing, public works, and commnity facilities; ani 
others. 


Includes $85.3 million representing equity of mortgagors in earnings 
of group accounts of the Mutual Insurance Fund. 
Consists of paid-in capital (U. S. owned), less Treasury loans to 
Goverment corporations, plus excess of income (or expense). 
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(In thousands of dollars) 








Income and profite taxes 





profits 3/ 


Corporation | 
income and 
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DBT ccecececccecscess 
GBS .nccsecececerncens 


WHE. ccccccccccccesors 
GHZ .ccccceccceccseces 
IQUE. . ccccccececeseecs 
WHS. cevccccesecessces 


UGN6 April. ....ssseees 


ak ~~~ yeaheah 


APPI lL. ncccesececs 
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148,437 
143,051 
140, 722 


163,161 
146 , 763 

1836 
187, 763 


194 ,629 
143,862 


158,423 





80,162 
117,502 
143 2540 
148,925 
206,831 


400 , 501 
722,332 
1,075,401 
1,430,428 
1, 925 


118, 553 
119,260 
110,215 


143,126 
135,011 
127,927 


158,803 
109, BA 
145,534 


120, 505 
115,883 
112,100 


133,895 





(1) Total receipts from internal revenue: Daily Treasury Statement; 
(2) Detailed collections by type of tax: Reports of collections made ment. 
by collectors internal revenue. 

Excludes collections for credit to certain trust accounte for ter- 


ritories and insular 
Includes collection of taxes withheld by employers pursuant 
Revenue Act of 1942 and the Current Tax Payment Act of 1943. 


Includes income tax collections on Alaskan Railroads. The excess 
profits tax included in this column is that imposed under the 
Second Revenue Act of 1940, as amended 

Consists of the declared value excess profits tax, the profit limit- 


Represents 
Act commencing 
Title VIII of the Social Security Act. 


ing provisions of the Vinson Act, and the tax on unjust enrich- 


collections under the Federal Insurance Contributions 
1939; prior thereto, collections under 


Represents collections under the Federal Unemployment Tax Act 
commencing September 1939; prior thereto, collections under 


Title IX of the Social Security Act. 


Represents collections under the Carriers Taxing Act of 1937. 
Includes tax collections under the Sugar Act of 1937 and under 


the dividends tax imposed by the Act of June 16, 1933. 
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COLLECTIONS OF INTERNAL REVENUE 





Total 





Fiscal yeor 





‘Comparison first 10 months 
fiscal years 1946 and /947 

















‘S36 '37 ‘38 ‘39 ‘40 ‘41 ‘42 43 #44 #45 #46 47 i 








Corporation income 
and Excess Profits Taxes’ 






























































Employment Taxes 


ese 34 7 "38 "40 ; 44 E she 
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Manufacturers’ and Retailers’ 
Excise Taxes 2 


9 44 “!~SCO 


34 "3s ‘3 ‘40 ‘a2 














Other interna! Revenue 




















Y inctades miscetioneous protits toxes 
Office of the Secretary of the Treasury, Division of Research and Statistics 
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Detailed Analysis of Internal Reverwe Co] lections / 


(In thousands of dollars) 





Miseal years 





195 





Income and profits taxes: 
Individual: 
Withheld ty expleyers: 
Current fax Paysent Act of 1943 2/....... 
Revenue Act of 19%2......... —— ye oe és 


fotal aiscellansous profits tazes......... Covccecce 
Total income and prefite taxes 


tilled rite; rectifiers; nam- 

stills (especial taxes).......+--.+++ 

illed spirite intended for export... 
for distilled spirits bottled is bond.. 





—* iesuee ef enpital steck, deeds of convey- 

ance ede.... 
Transfers ef capital steck and 

BALES. ce ccrcccersesenereresrceeeeseres « 


Silver bullicn sales or dreaecere .........········ 
Potal stamp taxes... ..ccecccceccccssseceecsseseees 


10,263,418 
B02 


6,567,147 9 
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(Continued om following page) 
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Detailed Analysis of Internal Revenue Collections 21/- (Continued) 


(Im thousands of dollars) 





Type of tex 


Fiscal years 





1945 


i 


1946 


Ft 
¥ 





Miscellaneous internal revemue (continued): 
Manufacturers' and retailers’ excise taxes: 
lubricating oils.........- eecccccevevecees 
Gasoline soee 


Business and store machines...... ae 


Jewelry - retailers’ excise.......-. se 
Imggage - retailers’ excise (effective ¥/1/ss)..... 
; mesufacturers' excise (suspended as of 

Optical equipment (repeaied as of 1i/i/aa).....---- 
Phot e 


22222222· 2 «« 


«226 


Pistols and revolvers......++- PPPTTTITiTri iti 
Repealed taxes not listed above.......-- cccccccecce 


Total manufacturers' and retailers' excise taxes... 
. 


Miscellaneous taxes: J 
Bituminous gg of 1937 (expired 5/23/%3)...... 

2, 
WUTOS, ode.......· ...· · · · · · · · · · · · · · · · 0* 
Local telephone Service......scccrcccccsevcccecsces 
Transportation of o11 by pipe Lim®...-scccesesecess 


Admissions to theaters, comoerts, Ot@>.....ssse+e+ 
Admissions te cabarets, roof gardens, 
Glud @uce and initiation fee6......--ssececcececees 

alleys, pool tables, ede................... 





including marihbusna and special taxes... 
and other vegetable oile processed........- 
Bational Firearms Act... ..-scccccsecccesecsccrecss 
411 other, including taxes act listed 
above 
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1,260, 450 
6,461, 266 


1,489,925 
7, 712,953 


1,302,422 
— ct — 
6, 848,219 
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#101 , 664 


0,671,919 34,596,148 | 32,991,896 


- 361,585 ~67%,100 -183,727 


Zio wgweA. Read 


alele 
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43,902, 002 














40, 310,333 33,922, 046 32,808,169 








Souree: (1) fetal receipts from internal reveme: 


Daily treasury State- 


ments; (2) Detailed collections by type of tex: Reports cf col- 
collectors of internal ° 


lections made by revemae 


Less than $500. 


Vv 
2/ 


Brcludes collections for eredit to certain trust accounts for 


V Carrent collections consist in general of taxes 
months after the close of the taxable year for 
was filed. 

Current individual income tax ee 
inelude payments on unforgiven portion 

1945, ef $308,605,000 for the period, January 1, 
April 30, 1945. 

Represents collections under the 

Represents collections under the 

Represents collections under the 

fax imposed upon the manufacture 

tax on, mixed flour repealed as 
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Gold Assets and Liabilities of the Treasury 


(In millions of dollars) 









Gold assets 


Liabilities 





Gold reserve Exchange 
8. Stabilization 
2/ | Fund 3/ 4/ 


against U. 
notes, etc. 





BEB o>: sorsnecneenennnntensrneossabebnetarenpenebrineneens 12, 760.0 


SOOO EEO EHO E EOE OH EEO OS EEE EOEESEE EEE EEO ESTEE OEEEESEES 4, 511.2 
1939........ 17,643. u 
IGRO. cocccvoescccccccccscscccoccococecsesesoococcccsscoscccce 21, 994. 5 
IGAL. .ccccccccccccccccscccccccccesccccocescccccececsscesscece 22° 
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DOCOMbOT. . oes ccccccccccecccsescccccvccccsssesseeseeccees 
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156.0 
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156.0 


156.0 
156.0 
156.0 
156.0 
156.0 











8 Daily Tr 7 Statement and Circulation Statement of United States 





Pp Pre . . 

LV — (i) gold certificates bald wy the public and in Peter 
Reserve Banks; and (2) gold certificates credite in (a) the Gold 
Certificate Fund - Board of Governors, Federal Reserve System, 


and (b>) the Redemption Fund ~ Federal Reserve notes. 

United States notes and 

Excludes gold in active portion of Exchange Stabilization Fund. 

V Siw Ss 1947 the United States subscription to the In- 
— ⸗ 


notes of 1890. 


Fund was paid from the Exchange Stabili- 


Monetary Stocks of Gold and Silver 


(In millions of dollars) 





End of fiscal 
year or month 


Ratio of silver 
to gold and 
silver in 
monetary stocks 





1O3To cccccccccccceceessseeseeseer esse sseeeeeeeseeeeeeessseeesesesssssssssreresees 
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HOVOMDOT . oc ccccccccccceceeeseceseseseess eee eee ress eseeessseeessseeseseessees 


Dooecbe....................... . 


I9............ eee 
FODrUary .ccccccccccccscercescscccsseeseseseeeeees sees ees eeeeesesesesssseeses 


March. .cccccccccccccccccccccseseeccceceesseeesescceseeseeeeeeeesesesssessese 


APTLL. cccccccccccccccscccceceeereceseesseeseeeeeesesesssssssesseeessseneress 
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Treasury Statement and Circulation Statement of United States 











go Treasury Bulletin 


Components of Silver Monetary Stock 
(In millions of dollars) 
























































Silver held in Treasury ; Silver 
on ait outeide Total 
Eni of calendar uring silver In General Fund Treasury silver 
year or month certificates 1/ at $1.29 
Silver Silver Subsidiary | Bullion for Bullion Silver Subsidiary om come 
bullion dollars coin 2/ recoinage 3/ at cost dollars 1/ | coin 2/ 
1937. 938.8 503.7 5.4 . 428.6 43.4 366.9 2,806.5 
1938... 1,137.6 502.7 3.5 2 535.3 beh 372.8 3,346.8 
1939... 1,298.2 499.0 5.3 * 616.0 48,1 394.2 3,790.2 
— 1,398.1 4g 6 2.3 * 657.4 52.5 522.4 4,060.0 
lg&1... 1,476.2 48h 2 3.5 7 662.3 63.0 493.5 4 ,2bh 8 
igke. 1,516.2 468.3 9.2 * 628.2 78.8 587.3 4,317.6 
ay: 1,520.0 400.4 14.b 19.1 ay 96.8 684.7 4,207.3 
1,520.1 376.5 12.5 © 5.6 117.5 rs 3,870.6 
1945 1,703.9 356.4 10.2 4 185.6 137.5 ‘7 3,522.8 
1986....+. 1,911.2 343.4 14.0 — 93.1 150.1 901.1 3,514.2 
NING. c0cksseckeicedecesese 1,909.0 352.1 15.2 6 104.5 141.8 857.5 3,508.7 
PBB cieiccccccccccdsosesic 1,909.1 350.9 13.3 6 102.3 142.7 _ 9865.6 3,508.4 
PEP rcocccccccesccis épbecs 1,909.1 349.4 11.5 6 101.1 —XR 871.3 3,508.7 
: ausust........... 1,909.1 347.9 13.4 6 99.1 145.7 875.5 3,508.7 
September. .....s+sseseeees 1,909.1 346.5 10.8 “7 97.9 147.0 861.8 3,508.7 
oe todeꝝ.............. 1,909.1 345.6 10.9 2 96.4 148.0 889.0 3,594.4 
——— — 1,909.1 34h .6 7.5 a 96.7 148.9 895.7 3,511.7 
DOCOMBOT..cccsccesecececes 1,911.2 343.4 14.0 e 93.1 150.1 901.1 3,524.2 
Wb TeTanuary..sssecesesecsccees 1,913.1 343.3 15.8 3 93.6 150.3 900.2 3,517.2 
February.......- —— 1,915.5 343.2 15.9 u 93.4 150.3 900.3 3,519.6 
Geis chcccccccssacccoce 1,917.0 343.0 18. - 93.3 150.5 900.6 3,522.5 
X 1,918.9 342.9 19.6 - 93.4 150.6 903.0 3,525.9 
—“— 1,921.3 342.7 21.8 - 92.1 150.8 900.8 3,524.8 
Source: Daily Treasury Statement and Circulation Statement of United Valued at 30 per ounce. “ 
States Money. Valued at $1.38 per ounce or at $1.29 per ounce according to 
P peg ny whether the bullion is held for recoinage of subsidiary silver 
* Lees than ,000. coins or for recoinage of standard silver dollars. 


2/ Valued at $1.29 per ounce. 


Silver Production in the United States and Silver Acquisition by Mints and Assay Offices V. 
(In millions of ounces or dollars) 


















































Silver Silver acquired by minte and assay offices 
Calendar production in Newly mined domestic . 
pe mone year Tnited States — Foreign ‘silver 3/ Total 
Ounces Ounces Dollars Ounces Dollars Ounces Dollars 
1937. cccccccccccccccocesecocess 1.3 70.6 54.6 241.5 108.7 312.2 163.3 
1938..... ececccccccccccecececes 61.7 61.6 ko.k 355.4 156.9 417.1 199.1 
IGP. ccccccccccecccccocecececes 33 60.7 40.1 282 .8 120.5 343.3 160.6 
198O....... ecccececcccccceccces 3 68.3 48.5 139.8 50.9 .0 99.4% 
19hl.... Orerecccccesesoseces T11.1 70.5 3.1 72.6 27.1 143.1 77.2 
URE. .ccccccccccccccsccccece 55.9 47.9 34.0 14.3 6.0 62.1 40.0 
TAB coccocccsesececccecocece 40.8 5.5 3.9 > - 5.5 3.9 
19eh.... evecece erecece 35.7 ° bad - — ad ad 
IGAF.ccccee Coccccececccoccceses 29.3 9 6 - - 9 6 
BBs ccosccesebece an 21.4 4.9 b/ koh b/ o ° 4.9 b/ ah &/ 
BORG E Is tic dceviscccscctocece 3 * * - * . 
May. .csecaces Oceccees —X 4 * * ° * 7 * 
TURD ec ccccccccccccececcces 1.1 * * * * 
PAF oo cdocsccecccccoce 1.4 ** * - * . * 
August..... ececesese 2.6 * * - - * * 
eee ercccee 3.0, . * - ⸗ · * 
de dode ................ * 8 8 7 - 8 8 
HOvember...esescccesesvece 6 J 1.6 1.4 - - 1.6 1.4 
deoe der.................. 2.9 2.0 1.8 - - 2.0 1.8 
Lh TaTamuarysssccecccessceccees 2.5 Pe | 2.4 - 2.7 2.4 
DRO sos ccccccceccecece 3.7 j 1. 1.6 — 1.6 1.6 
MarR... ccesccccesesececess 3.3 2.0 1.8 - 2.0 1.8 
Me 2.7 2.7 2.4 ° ⸗ 2.7 2.h 
Source: Annual figures come from the Bureau of the Mint; monthly TT.57 cents per fine ounce from April 23, 1935 to December 31, 1937; 
on U. S. silver production come from releases of the American at 64.6% cents per fine ounce from December 31, 1937 to July 1, 
Bureau of Metal Statistics and will not agree with the annual 139 at 71.11 cente per fine ounce from July 1, 1939 to July 2, 
- conn teen 90.080 90,000 3 and at 90.5 cents per fine ounce since July 2, 1946. 
ounces or . at various cos tely 51 cents 
D/ Yor information on silver protiotion in other countries from 1933 / — a ere 
through 1940 or 19h1, see jury Bulletin" for August 1943, 4/ Inolules 0.5 million ounces valued at 71.11 cents per fine ounce 
page 7h. totalling $0.3 million, ani 4.4 million ounces valued at 90.5 cents 


-64 cents per fine ounce until April 9, 1935; at per fine ounce totalling $4.0 million. 
71.11 cents per fine ounce from that date witil April 23, 1935; at 
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Seigniorage on Silver 
(Cymulative from January 1, 1935 - In millions of dollars) 
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End of calendar 
year or month 


of 





on silver bullion revalued 1/ 





rep 


. silver 
+» silver 


ub 


hela 
» 1934) 


Hevly-mined 
silver (Proc. 
Dec. 21, 1933) = 


Silver Pur- 
chase Act 
of June 19, 
1934 








LPB -waccccccceccesecesecscsccesseess 
1 Orr Cee eee eee) 
1937 wescrevecovcccvccesccecccesseess 
1935. decccceccccccccccccsecccesesese 
1939 .ccncessavccecdscccscseseveseces 


WQNO. coccvccercccsccccesccesesececes 


INL. cecccoccccccccecccsecccecevccce 
WN. saccccsececccevecccvessccececes 
TGN3 . .occcocccecccesscsccecsesoceses 
—— i cscdeseodaliald 


COOP HOT CEO ⏑ »ůœ0 


1Db6 May... .see0s deh cos gocce senses 


JUNO ccccccccewevccsccccccocese 





1GET~Jamuary scccccccccscescccsscccses 
Fe Se ceececesceserececcoes 


Corse eeeeeeseseereceseseees 


APPA Li ccccccccccccccccccssosess 


May. ccesccseces Occccsecccescess 








48.7 
48.7 

“7 
48.7 
48.7 
48.7 





16.8 
36.0 
58.0 
1.9 
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87.6 
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silver certificates. 
2/ The figures in this colum are not cumlative; as 
bullion held changes, the potential seigniorage thereon changes. 
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Money in Circulation 
(Im millieas of doliars) 
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HP enseicinncsssosecedodttorsetees 


TORE ccccccccccccseecctesscesess 


FAD. c cccccccccecccecoseseoseses 
MOBBRE ec ccccccercccccccesesesese 
September. ons ccccccceccsveeccese 


OGRE. .cceccccecccccescccceces 
BOveebder. on cccccceeccecceseesess 
DOCeMDer.. .cccccccecececssessece 





ADPAL. ccccccccccceccccccsecosess 


May Po ccccccccesescesesecesscees 





ts 
ieee amet cireale- fotel a Silver Uni ted Federal 
tion }/ paper Serees~ cortif- States Reserve beak 
money Sentes ieates notes actes notes 
z/ y 
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CAPITAL MOVEMENTS BETWEEN THE UNITED STATES 
AND FOREIGN COUNTRIES AND NET POSITION 
IN FOREIGN CURRENCIES 
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Treasury Bulletin 


Capital Movements Between the United States and Foreign Countries 


Thies chapter on Capital Movements between the 
United States and Foreign Countries and Position in 
Foreign Currencies is divided into four main groups. 
Section I of Capital Movements, the Historical Summary, 
contains data regarding capital movements, by the prin- 
cipal types of data and by years, starting with 1935. 
The last thirteen months are also shown. Each type of 
data is then broken down into its chief components in 
the same chronological detail. 


Section II supplies a geographic breakdown by 
principal countries for the last thirteen months. The 
total capital movements are given first and then the 
principal categories are shown separately. In addition, 


available. 


The last group contains information regarding the 
net position in foreign currencies of United States 
banks and brokers, their outstanding foreign exchange 
contracts and purchases and sales of foreign exchange, 
both spot and forward. fhis section covers a twelve- 
month period. 


Figures for previous periods may be obtained from 
the following sources: 


Supplement to the "Treasury Bulletin® on "Capital 
Movements between the United States and Foreign 
Countries, January 1942 through April 1945", for 
Getails during that period. 











at this point, the total outstanding claims on and lia- 
bilities to foreign countries are each presented. 


Detaile with respect to capital sovements and 
short-term claims and liabilities are presented in Sec- 
tion III as of the latest. month for which the data are 


"Treasury Bulletin", 


November 1945, 


for capital 


Geaten 134 o_o in foreign currencies by 


a 
months, 1 -1 


"Treasury Bulletins*, 


March 1942 and earlier, for 


Getails covering years back to January 2, 1935. 


Section I - Historical Summary 


Table 1.- Net Capital Movement 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 











Analysis of net capital movement in: 
Calendar year Net capital 
or month movement Transections Transactions 
Short-term Brokerage in domestic in foreign 
banking funds dalances securities securities 

1935 (Jam. 2, 1935-Jan. 1, 1996)..cseccececcesesscncecess 1,440 ,686 992 ,829 6,039 316 ,660 125,158 
1936 (Jan. 2, 1936-Dec. 30, 1996)...00+. 000 Pra Jett 1,226,722 428; 142 6,811 600,693 191,076 
193 Deo. 31, 1936-Dec. 2 CAINE FOR + PAG 833,715 287, 39% 34, 687 2kh ,626 267,008 
1 Dec. 30, 1937-Dec. 28, 1938)....... ——— —— 412,956 326.988 " 34 57,196 26,758 
1939 (Dec. 29, 1936-Jan. 3, 1940)........ esoetahhbshssedse 2,198, 735 1,339,483 32,990 427 115,689 
1940 (Jan. 4, DOC. 31, WHO)... ———— 695, * 20,358 -245,062 78,156 
Dbl. cceeeee PPTTTTTITITITTTTTT TTT TT TTT docddcocercoccese 97453, 823 -243, 522 nhs -261,955 51,703 
1942.... 22222 ———— ———— 222 ry » 3,513 46 599 7, 364 
7 — ——— — —⏑ 7 1,206,093 1,168, 13,372 27, 767 77,696 
Bbc ctcsccces coscceoece ecccccesoccesecccoces cacbbaadectstdee 3 148, 59% 529 210,735 93,496 
1,074,375 1,216, 303 17,79 -113,105 “46,617 
1946. 2222422⸗ 22 EEE SHEE ETOH EEE ⸗ ⸗4 4 r 44 «< 7324 3 — 9,661 -334 ,203 265,127 
MAG Laem, SDs GB, —— 1,843, 94% 1,873,983 2,876 -2h; 8,065 
Total (Jan. 2, 1935-Feb. 28, 1947)........ cceresccdccesecse 9,853,434 8,027,325 156,615 439,674 1,229,821 
1946 February. ...sssesss imneenadeesecesssesdeeueinstiashe 47,726 62 1,210 46 be -30,687 
— — —⏑⏑ — ohh; 33 3* 5,956 27,330 5,822 
———— —— —— —— — -56, 412 -47,033 1,793 “14, 326 154 
Uilhisnatacaneddasoraaabennensecchacacaiinensseat 552 -284 907 “The -11,009 28" 106 
NE cendaccnaecepelincecesesonostens dubtmdbaavavdedees 67,600 62,939 4G “4,719 -388 
PAP svivccccce 157,952 245,779 motley -108,858 21,475 
BEE, — —— ——— ——— * -152 ,022 «160,416 5,836 “23,987 16,545 
September... .cescecececes PPYITITITITITITI TTT TT oe -94 11 -112,735 3,658 -13,063 826 
a —— ————⸗——— —— * 30,168 470 2,663 6,194 26,229 
J — ob’ 366 1,634 -17,681 3 

DOOGMBOE. os vcceccdecccoddscccdccescctccccoesooucesceese 89% -276, 387 991 10,104 6, 
SUPINE Win céccncencaccsduéccsbegcesoceseaceseases 37,840 ~28,95 -3,325 -152 70,270 
F J —— 1, oe a 6,201 -2h ,698 -78, 335 




















1/ Adjusted for the exclusion of an account of $50 thousand, which 
had previously been erroneously included. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Historical Summary - (Continued) 


Short-Term Claims on and Liabilities to Foreigners as Reported 
by Banks and Bankers in the United States 


(Position at end of period in thousands of dollars) 


Table 2.- 






































































































Short-term claims Short-term liabilities 
dain up autininds Payable Payable in dollars Payable in dollare | payable TE 
year or month Total aa Loans to Total | Deposits 2 liabil- 
fpreign foreign Other of Other | foreign ities 
currencies fore currencies 
1935 (Dec. 31, 1935) seccccssescccece 778,579 128,951 161,263 488, 365 1,301,142 | 1,156,496 46 97,851 522 , 563 
1936 (Dec. 30, 1936)......scccceseee | 672,618 | 140,91 96, 434,977 || 1,623,317 | 1,456,885 66,478 28 950,703 
1937 © 29, WWST) occccccccccccece 622990 152,437 116,917 5,636 1,893,087 | 1,600,507 209,597 7983} 1,238,097 
1938 (Dec. 28, 1938) .ccccccccseceece 626, 150,044 165,521 310,477 2,203,185 | 1,985,025 114,791 8 u 
1999 (Jam. —⏑⏑ —— , 702 66,745 173,238 »T19 3,221,328 | 3,025,189 135,311 60, 2,712, 
1940 (Dec. 31, LO). ccccccvcccccees 383,978 47,477 115,118 221, 383 3,938,232 3, 786,182 121,001 31,049 113,554,254 
Wal cccecececcccsceecedecceccsoocesse 367, 706 47,068 118,63 202,085 3,678,518 | 3,352,22 306,618 19,677 |} 3,320,732 
... 30,916 "OlB 143,709 || 4,205, 37523;308 | 668/168 13,893 |] 3,958,7 
WRI s vcecccccccccscesedeccccososesbee 257,929 3 86,378 137,164 5,374,903 | 4,134,422 | 1,222,580 17,911 || 5,116, 
Gbb.ccccccccccccccccccccccccecececce 329,694 54 ,603 105,421 670 5,596,775 | 4,356,501 | 1,218,63 21,641 || 5,267,082 
TDG. cccccccccccssccoscescoccesooeses 392, 766 47,489 100,267 245,010 6,883,068 | 4,946,624 | 1,910, 25,546 116,490, 302 
IGNE . ceccccccccccccccesccccccesovcecs 708,253 98,119 319,639 290,495 6,480,262 | 4,693,911 | 1,745,722 40,629 115,772,009 
DUE February. ..cccesscccscccssescece 406 ,801 49,218 102,268 255,315 6,931,448 | 4,964,752 | 1,943,274 23,402 116,524,647 
OECTA TEE ES 431,930 53,333 112,076 266 , 521 6,927,795 | 4,959,697 | 1,943,576 2h,522 116,495,865 
BBPAD coc rn ccceseoccccecosonscese 434,270 62,072 101,531 270,667 6,883,102 | 4,927,985 | 1,926,596 28,521 16,448,832 
— ht Man 57,968 | 217,396 215, 3) 6,654,628 | 4,760,488 | 1,863,228 30,912 || 6,163,925 
TURE. ccccccccccccccccscceccccose 511, 58,460 228,236 22h, 32 6,612,010 | 4,762,835 | 1,820,061 29,114 116,100,986 
DAF. concsccassccccecsccorcceses 561,416 108,706 236 ,539 216,171 6,908,181 | 5,040,249 | 1,842,517 25,415 16,346,765 
DER oskccectqusdendscceccaenen »450 108,053 231,730 241,627 6,767,799°| 4,949,745 | 1,790,877 27,177 |] 6,186,349 
GUGOREE, «ins ceibv 0s cc cstecnces 615,658 106 , 1! 275,991 233,471 6,689,272 | 4,794,640 | 1,867,115 27,517 || 6,073,614 
PRs npcrakcseserccccdeneenes 602,716 103,518 272,156 227 ,oke 6,679,478 | 4,946,961 | 1,702,782 29,736 {16,076,762 
— * — 96,977 ; 250,929 6,690,996 | 4,843,776 | 1,815,968 31,252 116,048, 396 
DeeeMber soos ccccscccccccesccccce 708,253 98,119 319,639 290,495 6,480 ,26 4,693,911 | 1,745,722 é 5,772,009 
1947 —January.....+ —— — 730,693 93,478 313,213 324,002 6,473,699 | 4,710,992 | 1,723,106 39,601 || 5,743,006 
POOTUALY 2 ccccccccceccccccccccces 754, 576 »T20 315,137 360,719 8,400, 5: 4,858,977 | 3,504,936 36,605 |] 7,645,942 
Table 3.- Net Movement of Short-Term Banking Funds 
(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
Short-term claims Short-term liabilities Net 
Calendar year Payable Payable in dollars Payable in dollars Payable short-term 
— Total | 12 Loans to — Deposits in Liabil- 
foreign foreign Other of Other foreign ities 
currencies banks 2 foreigners currencies 
1935 (Jan. 2, 1935-Jan. 1, 1936).. 361,360 pera -3,552 136,780 |} 631,469 587, 334 6,333 37,802 992 ,829 
1936 (Jan. 2, 1936-Dec. 30, 1936).. 119 “14, 31,868 53,039 358,023 333,407 19,683 4,933 428,142 
1937 (Dec. 31, 1936-Dec. 29, 1937).. 17,624 11,526 -20,191 49, 341 269,770 143,622 143,119 16,971 287, 394 
1938 (Dec. 30, 1937-Dec. 28, 1938).. 1948 2,393 ’ 75,159 300,020 37%, 4h 806 20, 328, 
1939 (Dec. 29, 1938-Jan. 3, 1940).. 117,340 83,299 “7,717 41,758 |/1,018,143 1,040,164 20,520 ke, 541 = 1,135,483 
1940 (Jan. 4, 1940-Dec. 31, 1940).. 124,724 19,268 58,120 47,336 716,904 760,99 -14, 310 -29,779 841,628 
2192 3,515 19,298 |} -259,714 -433,959 185,617 11,372 -2h3, 522 
97,503 15,933 20,671 60,899 485, 105,607 385, 365 5,102 2837373 
-11,256 -3,471 -14, 330 6,545 111,179,314 884 554,412 4,018 ,168, 
-71, 765 -20,216 19,043 32,506 220,359 220,576 3,947 3,730 148,594 
63,072 7,114 > -75,340 |]1,279,375 583,205 692,265 3,905 |} 1,216,303 
OO RO OS eevteese | -315,487 -50,630 -219, 372 “45,485 || -418,422 854 -164,651 15,083 -733,909 
1947 (Jan. 1-Febd. 28, 1947) ........ 2323 19,399 4, 502 -70,224 }/1,920,306 165,116 1,759,214 4,024 11,873,983 
Total (Jan. 2, 1935-Feb. 28, 1947).. 325,907 275,316 +216 ,009 266,600 ||7,701,417 4,232,535 [3,468,814 -19,932 ||8,027,324 
1KG February. .ccsccsccccsoccsccccces -515 906 6,128 -7,549 61,761 62,284 -1,598 2,121 62,276 
25, ĩe⸗ 4, 115 9 808 -11,206 -3,653 5,055 302 1,100 -28, 
MUTE sc nccccevdivabtegesecesesss 2340 -8,739 10, 545 oh 146 “hh ,693 -31,712 -16,980 3,999 47,033 
— —— 733 4,108 115,865 55,324 || -228, 47% -167,497 63, 368 2,391 907 
JUNO. cccccccccccccsoces -20, 321 10,840 8,985 he ,618 2,347 43,167 1,798 62,939 
PO rccdvoccccaccecccovsccceges -50, 392 -50, 246 8, 303 8,157 296,171 277,414 22,4 -3,699 245,779 
——— Bi: ME: "613 0803 -25,456 || -140,382 -90; 50h 5*— 1,762 õ iu⸗ 
Soptenber....................... -34,208 1,897 ahh ,261 8,156 -78,527 -155,105 »238 340 -112,735 
Octoder..ssesccccee 12,942 2,678 3,835 6,429 -5,472 156,118 -163,809 2,219 perso 
November......ss006 732/86 6,541 -22,538 -23,887 113518 103,185 113,187 1,516 28, 366 
Dooeibor ............... 5,653 -1,142 -24 945 =39, 566 -210,734 -149 ,865 -70,246 9,377 -276 , 387 
LGh Vanuary ......................... -22,440 4,642 6,426 -33,507 6,513 —53 22, 616 -1,028 -28,953 
robruary ........................ 23663 14,758 1,924 -36,717 ||1,926,819 147, 1,781,830 2,996 1,902,936 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section I - Historical Summary - (Continued) 


Table 4.- Purchases and Sales of Long-Term Domestic Securities by Foreigners, as Reported 
by Banks, Brokers, and Dealers in the United States 
(In thousands of dollars) 




































































Domestic stocks Domestic bonds Net domestic 
Oalendar year Total Total stocks 
or month Purchases Sales Net Purchases Sales Net purchases sales and 
1935 (Jan. 2, 1935-Jan. 1, 1936).. n.a. n.a. na. n.a. na. n.a. 1,302,684 986 ,024 ,660 
1936 (Jan. 2, 1936-Dec. 30, 1936).. n.a. na. n.a. na. na. n.a. 2,684, 391 pap 69: 
19 Dec. 31, 1936-Dec. 29s ps n.a. na. na. n.a. na. na. 2,273,381 | 2,028,755 ahh, 
19 Dec. 30, 1937-Dec. 28, ee n.a. n.a. na. 2.8. na. 2.8. 1,200,119 1,142,923 7196 
1939 (Dec. 29, 1936-Jan. 3, 1940).. n.a. na. na. n.a. na. n.a. |] 1,034,478 | 1,119,905 427 
1940 (Jan. 4, 1940-Dec. 31, 1 ee 284 ,206 473,052 -188 , 846 221,816 278,032 , 216 506 ,022 751,084 -245,062 
IRL. cccccccccccccccccecccesccccccsce 146 ,0 368, 558 -222,519 174,952 214, 368 -39,436 320,991 582 , 946 -261,955 
— — 3 15, 895 218 138, 514 25,704 260,601 214,002 
—— 194 616 he, 241,299 170,555 70, Tak 392,938 365,171 27, 767 
RE Ie 171,432 -34, 579 513,558 268, 2h 265,314 650,412 439,676 210,735 
Dicbha cnteccsctissenievdstateeneans 223 357,655 97,4 377,717 3, 390 -15,673 637,940 751,045 113,105 
— 7— 432,109 6h, 414,470 213 -269, 743 ,l9 | 1,116, 334,203 
1947 (Jan. 1-Febd. 28, 1947)........ 37,861 9530 -2h4 ,669 43,950 hb 132 -181 81,811 106,661 2h, 
Total (Jan. 2, 1935-Feb. 28, 1947).. n.a. na. na. na. . na. n.a. || 12,127,886 |11,688,212 439,674 
LUG Pedruary...cscccccsesccececcsces 36, 8he 42,780 -3,938 69,777 19,392 50, 385 108,619 62,1 46 447 
— ———— 39,077 15,093 41,986 54,183 «12,237 65,930 pig -27,330 
apra i .................·.· .... 33,553 ae, 12h 10,571 40, 346 44,101 3,755 73,899 88,225 “14, 326 
MOY. oeesecveceeccceveveseccceees 31, 784 39,660 -7,876 35,566 38,699 3,133 67,350 78,359 11,009 
Juno............................ 27,392 34, 546 “7,154 38,390 35,955 2,435 65, 782 70,501 4,719 
DER dcciereanetatecssensonsseten 23,535 31,959 8, 4k 16,436 116,870 -100, 434 39,972 148,829 -108, 858 
elias dasesccessrceshsessnceos 25,871 25,167 70k 9,540 24,232 14,691 35,411 4g , 398 “13,987 
September.....scescccccceccesece 32,076 36, 70% 4,628 16,989 26,224 9,235 49,065 62,928 -13,863 
GA cc cccccccoccccccossséocs 22,263 26,2h0 -3,977 33,100 35,317 2,217 55,36: 61,557 6,194 
HOVEMDCT......ccccsceceeeeeeceee | 20,999 26,223 =5, 268 32,009 ge -12; 417 52’ 368 70,649 “17,681 
Bac cccnccceccccctesiceces 39,832 30,887 8,985 31,051 29,932 1,119 70,883 60,779 10,104 
— — .......... 18,416 29,465 11,049 30,654 19,757 10,897 49,070 hg 222 22 
FOOruary.ssssscccccecececccseees 19, 445 33,065 -13,620 13,296 2h, 37% -11,078 32, TH 57,439 -2h 698 
— Wot available. ’ 
Table 5.- Purchases and Sales of Long-Term Foreign Securities by Foreigners, as Reported 
by Banks, Brokers, and Dealers in the United States 
(In thousands of dollars) 
Foreign stocks Toreign bonds Het foreign 
Calendar year Total Total stocks 
or month Purchases Sales Net Purchases Sales Net purchases sales onl 
1935 (Jan. 2, 1935-Jan. 1, 1936).. na. 2.8. ° BeBe na. n.a. n.a. 661,256 536,096 125,158 
1936 (Jan. on. 3, 1936). ee na. na. n.a. n.a. na. na. 896,149 103,073 191,076 
1937 (Dec. 31, 1936-Dec. RY 19. n.a. n.a. na. n.a. n.a. n.a. 1,016,188 749,11 267, 
1938 (Dec. 7 : — » 1 na. na. na. na. n.a8. n.a. 4€e, 456,051 — 328 
19 me jan. > i ee na. na. na. na. n.a. 2.8. og 4 4b5, 547 33 
1 ~~ * * 19h0-Dec. 31, 1940).. n.a. n.a. n.a. n.a. n.a. n.a. 205, 127,133 156 
na. nea. n.a. 2.8. n.a. n.a. 185,261 133,558 51,703 
na. na. 2.8. 2.8. n.a. na. 220,533 227 ,897 BL 
23,276 19,791 3,487 446 , 367 372,158 T4209 469,645 391,949 Tl, 
’ 22, 4, 523 262 225,289 88,973 340 , 863 247, 367 93, 
37,328 54, 789 “17,461 318,113 347,269 “29,156 355,441 402 ,058 -46 ,617 
1946. 65,247 65,610 -363 755,936 490, bh6 265,490 me | 556 ,056 265,127 
1947 (Jan. 1-Feb. 28, 1967)........ 15,989 8,276 1,713 139,919 155,697 -15,778 155, 163,973 8,065 
Total (Jan. 2, 1935-Feb. 28, 1947).. n.a. n.a. na. n.a. n.a. n.a. 6,371,761 5,141,940 1,229,821 
ON cs ciccicccscanepedebecs 5,625 7,882 2,256 25,446 53,877 -28,431 31,072 61,758 -30,687 
BUR coccccccccccctcescoscecses 3,928 5,919 1,991 29,247 21,434 7,813 33,175 27,353 5,822 
aria.......................... 4, 527 4,654 -127 48,236 hb, 955 3,281 52,763 49 ,609 154 
[Paccssosccasccscscscscesccoesn| =D 9,252 1,487 48,216 18,623 29,593 55,981 | 27,875 ob ae 
TEMP ccccccccecccccccecccccccccce 5,221 6,232 -1,011 R 708 4h 081 623 49,925 50,313 
DBs cnncscrecsesassseieseececes 4 845 4,116 729 108, 88,173 20, 746 113,76 92,289 21, 2 
AUGUSE. ccccccccsccccedescccccces 4, 732 5,056 -32h 70°28 54,025 16,869 75,626 59,081 16,545 
—— — 7,210 iui 2,792 55,266 29,231 26,035 62,476 33,650 28, 806 
— — 4,625 2,552 2,073 54,537 30, 361 2h 156 32,933 26,229 
Si Mvcchighbedespnaschuabas 3,986 2/217 1,767 57,197 2k? 390 32,807 eT 26,607 34, 57% 
Deoeade........................ 5,997 3,531 2,466 52,129 48,209 3,920 58,126 51,740 6,386 
“nꝛ.ꝛ ............ 5,718 4,036 1,682 91,157 22,569 -| 68,588 96 ,875 26,605 |“ 70,270 
————— waka «|. 65032 48,762 | 133,128 = Bh, 366 59,033 | 137,368 | -78,335 









































—ñ Wot available. 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries 
Table 1.- Net Capital Movement 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 






























































































































1946 1947 
February | March april May June July August |September| October | November| December} January] February 
22 283 -9,572 |-123,667 | -100,467| 270,616 | -131,62%| 40,932/ 71,199 | -95,399 |-77.792 | 22, -27,461 
-2l -1 ao} 61,836 | 10,872 | -31,605| -13,090| -26,226| 27,882] 12,008 | -31,376 | -16,890 15.083 -3}, * 
-16,227| -2, 8,643 1,350 -4,023| -7,324| -9,370 938| 17,917 9,219 |-26,006 | 7,267 -16, 
1,369 2, 3,147 2, 264 1,265; 1,843 1,754 5,093 | -2,125 1,988 | 8,502] 6,770. -4, 818 
4,030 Be -578 425 -3,126 861 1,588 * 2,635 ey 3,265 -831 7 
-156 -171 20 -123 322 -12 267 659 433] 3,354 | -1,853 
-210 5,205 526 -619 -2, 78% ~8,038 -4 469 6, 142 ~-5,903 Be 0 5,479 5,798 -979 
a 2,705 | 22,797 6,683 4,758| 26,510 4,120 2,422; 9,981 se 4 59,540 | 55,218 542 
1 143 -350 67 276 551 399 | -1,029 96 189 825 -169 -93 
-12,628 | 10, 165 -8,371 |-101,834 | -1%4, ble * -13,005| -6,250 -19,017 -28,329 | 3,611 | -7,305 -23, 473 
-4,930| -2,715| -8,526 835 1,101} -12, -6,788 | -1,326 981 “25.388 3,578 : -9, 702 
-2, 292 4, 199 -n0 ~833 -1,187 2, 576 -l, 397 -702 . 895 3, 930 6, 126 -l1, —8 
sn} ——— —23—823333 
1,41 | 271615 | -6.308 a “7: “6,014 | -13,38%|-21,808 | 5,405 | 5,908 | -9,093 | -5,349 
Switserland......cccscees 2,524 | -2,262 2.338 -4,975 11,558} 3,988 11.513 S218 10, 348 4,639 | 5,193 | 3,377 7,296 
JJ ——— -1,271 | -3,543/ 19, 12,30 2,101} -9,317| <2, -10, 8,978 6,800 | 7,230 61 -1,918 
Yugoslavin...ccsccccecees 195 a7 852 170 Bus 466 -275 -110 2,023'| 1,99% 58h 936 
Other Burope..s..cccceses 1,509 601 124 1,923 2,615) 2,533 2, 46% 6,000 | 12,408 2,321 | -4,922 | 13,291 3,613 
Total Zeropo ............. =17,001 222.322 -32,11 7200, 900 -15 235,972 | -178, 700 37.506 89.325 _ 135,095 323.598 11,631 =190, 007 
— veccccacseecaneseese 1s, 13.47% -22,78% | -41,500 6,995 | -34, 449 | -55, 246 | -45, 639 | -67,017 | -¥3,6¥6 |-87,288 |-12,632 | -110, 229) 
—E -7,1 -1,991| 2,268 | 16, 27,111 -368| 65,336 | 11,472] 24,492 -36,361 | 49,617 a, 
iss -1,004 | -1,020 8 ** pie —* 2,625 | 1,226 66 | -1,910 2* 
5,081 11,176 5,016 15, 75% 1, 12, 11,618 -20, 807 -9,560 21,099 -3%.975 5,501 -35. 
GAD, .cdcccsscicccasess -681 | -1,820| -3,551 me 7 2,952) 3,662 | -10,731 | ~-6,329| -1,823 2,991 -129 | -3,163 -3, 206 
Colombia..... ——— -2,108 | -%, 896 785 | -3,7 *.5 10,905 | -8,789| -2,6 ~4u2 -9,615 |-10,1 . 
Costa Rick...cccccccccses -332 687 -271 1,060 -4} 58 -7,935 8,37 2359 1, -1,199 -7 1, 
OURRe . cccccccccccccccose 147} 16,126] 27,102 6,099 3,620} 1,841 | 18,007] -19,022| -8,449 | -11,702 | 11,017 |-2%, 762 -2,127 
ane So Shot 54 576 34 hes ll 663 450 596 | -1,527 430 | -665 333 1, 0% 
—— — = = = wae - ba wae 
MeRlOS. ccccccccccoccccccs 5,229 | 16,898 | -16,156 | -1,168 11,652| -5, 381 6,810 2,113 38 7,077 | 3.440 | -8,375 -2, 41 
Netherlands Vest Indies 
and Surinam. ......see i * Red -2, 55% * ine —* -515 “ys , * Re * 22 2m 
PADBBR. ccccccecccecsesese -3, e od. *8 , 000 -1,89, 2,411 1 -l, . * -l, 
PEFR soc ccvecescesdecccess 1,948 ae -1,590 637| -1,185 a5 4 4,616 | -3.573 -700 3 32 
Venesuela...ccccccseccess 5, -1,564 | 8,964 1,720 -3,857| -4,098 8,790 2,605 | 18,492 | -2,006 | 2,694 |-2h, -11, 452 
Other Latin America...... 10,098 | _-2,835 1,750 10, 664 -350| -%,435 | -1,739| 4,459 2,129 | -2,470 | 11, ~2, 053 
Total Latin America...... | 5,641 | _ 40,733 |__9.408 30, 608 ¥o,119} 14,501 | 80,132 | -21,456 | 24,827 | -23,175 |-72,456 | -7,637 -35,143 
Asis 
China and Manchuria...... -20,916 | -20,080 | -20,767 | -22,721 | -%1,137| -51,993 | -60,905 | -42,690 | -35,601 | -4o, 226 3— -23, 503 -32, 588 
French Indo-China..... — 56 3,222 220 * 4, 538 502 7.771 | -12,020 ~3+195 -1,599 3-87 2,169 6,150 
Hong Kong.....eccseces 1,616 2,175 | 1,512 | -1,601 2,227| -4, 713 -13 3,446 | -5,267 | 13,099 | -1, -4, 757 1,422 
India, Burma, and Ceylon. 6,547 | -10,868| 8,589 3,587 -1,932| -%,4ou |] -6,148 6, 282 ~54g 1 7,689 596 | -1,1 1,010 
Britian — “a —— -197 ¥Z 189 -359 ubo | -1,015 9,684 | -1,091 -26 7,660 250 | -8, 847 -1, 700 
RAM occcsceccesveccases -147 -141 8 -140| 5,638 4,236 | -3,840 | 4,333 yo2 | 2,439 595 a: 
Netherlands East Indies.. -9,329| -1,256| 2,884 1,548 -3,417| 12, 24h 1,235 | -3,218| 4,460 | -2,293 | -7,580 | -9, 763 
Philippine — -9,357 | -32,77%| 17,768 | -37,842 | -7%,535| -24,863 | -16,1%6 -295| 1,484 1,363 |-25.429 | 3,467 8 * 
—— —— * 4, 809 3. 1,117 5,033 -2,770| -%,720| -1,620/ -1,913| -2,790 6,113 “0.08 $133 
Other Asia... ccccse — 2,985 7, -4, 828 5.755 -472| 2,112] -4, -4,177 -81 8,630 | 4,339 | -5, -3, 022 
Total Asia.......... eccee | -15,653 | -48,309] 6,543 | -¥5,568 | -117,198| -68,212 | -66,7%6 | -59,516 | -39,212 738 |-69,105 |-¥1,132 -61, 236 
Australia... .ccccccccecce -3,083 -1,5 2,275 3. 005 501 3. -11, 488 16, 856 2,523 -6, 862 6, 714 4, 70% 106 
Tew ——— -2a1 3 190 gue 2,752| -1,616 -1,375 333 197 375 2,038 12 8 
X o-Bgyptian 
me wediwews “eeepc! 159 -579 | -1,021 | -1,198 sah 97 com 1,331 | 1,547 4e5 | -1,401 | -1,008 1,436 
French Morecco.....+ AI 175 na 1,178 -1, 267 273 1,783 -101 1,199 500 | 1,064 £10 
Union of South Africa.. 2, . -1,453 1,187 79%] -2,351 391 11,235 | %,132 | 22,212 | -6,057 | 35, ~52, 692 
ME AR vnccsncsine 7,858 | -2, 920 | -5,000 -3,122 559 | -1,547| -5, 8600 -341 | -2,798 | -3.79% | -5,7: 4, 806 
Total other countries.... 7,616} -5,085| 1,622 | -5,896 5e joe | -9,600| 25,678/ 7,957 | 14,571 |-15,428 | 34,163 -58, 262 
International......ccccsses 16, 206 | _54, 346 -22,076 | -3,06% | 1%5,409| 9,166| 80,329| 250,861 | 15,366 | 176,957 | 12,316 | -%,809 |2,256, 662 
Unidentified......s.ccereee 1,067 Meg 2,988 _| _-2,232 479 672 | -1,989 | -261,348 | -1,078 -189 665 -1, 764 4, 321 
Grand total...scsesereere++ | "7,726 | WH, 334 | -56,2 |-266,552_| _-67. 600 | 157. 952 | -152,022 =, 114 | 30,268 | — 894 | 37, 8402/|1, 606, 10% 

















1/ See footnote 1, page TT. 
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Table 2.- Net Movement of Short-Term Banking Funds 
(Im thousands of dollars; negative figures indicate a net outflow of capital from the United States) 
1946 1947 










































































































































































Yebruary March April May June July August | September | October | November | December; Jamary | February 

Bure . 

“Vettes Kingdom. ........ - | -49,021 ~73,000 -3,387 | -119,998| -97,186) 280, 68% “13,79 +549 | 76,507 | -90,641 | -79,653) 22,565 -29, 896 
Winscdes dhencsges ete -17, -16,282 | -§8,802 | 13,857| -33,759| -13,222 1 838 6,12 | -23,359 | -17,053|-12,978 -31,18 
— “18,119 | -2,28% | 570 983 793} -7,863 | -9,153 775 | 17,977 8,516 | -26,273) 6,254 -16, 

1,466 2,668 3,121 2,206 1,136 560 1,547) 4,854 | -2,053 2,017 9,%57| 6,708 4, 798 
4,005 679 556 417/| 243456 828 1,592 891 2,622 3 J — 3 7,592 
~138 -158 21 -125 -150 80 32 -23 3% 432 b 1,832 251 
Greeoe.. ss eee eeeeeeeees -346 5,238 518 ~638| -2,842) -8,676 | -%,490) -6,190 | -5,9Wm | -3,3 5,5: 5 ~864 
eMcadcckissecesqecte 26 , 299 2,993 22,799 6,587 5,062 26,658 4381) 2,593 10,195 ie 7 4 a's -76 438 
Luxembour, 5 -301 18 562 Bt -179}  -1,073 1 6| -139 
13,101 -7,643 | -101,671| -13,153) -22, -10,232) -2,331 | -15,09% | -23,207/ 10,258) 1,753 -14,933 
-2,979 +32 1,374 308} -12, -6,500} -1, 8 96 -14 247 -807| -6, 449 -ll, 
102; 4, -333 ~875}  -1,108/ 2,502) -1, -611 | -4,957/ -4,512] 6,5¥b 1,483 
we | _S03| 2,308] 3383} -22,009] eel =F so | -bis| oot 3,298 1,308 
~2,1 -l, -3, 903) -12, Ss -2, 3 si ’ 
-T, 6,12) -4,573 Bi 10,653 | -5,996 43,185 21, 805 5,650 6,207) -8,915 5,33 
4,295 2,336 | -2,687) 10,785) %,027| 26,262) -8,739 | 13,348 22 2,373| 2,720 6,341 
-3, 20,056 12,560 2,077; ~-9,301 | -2,282/) -20,452 | 8,977 132 7,230 82 -1,920 
21 914 16 173 shu 466 -275 -114 2, 2,293 2 
2,836 2,220 3,800 5,011; 3,562 2,416}, 5,805 | 12,613 2,303 | -3,617| 13, 3,675 
Total Burope.........+++ |_=70,882 | -82,258 | -18,620 | -189,813 | -141, 730) 241,322 |-255,501| 40,499 | 97,950 |-125.62% | -32.654/ 81.056 -17%,160 
2,033 | 18,423 | -17,35% | -81,312/ 12,040) 31,854 | -66,05%/ -s,808 | -73,587 | -61,200 | -112, 780|-72, 458 ~ 34,009 
~6,610 | -2,797 | -1,638| 14,8 23,970 31l | 25,818 601 2,335 | -18,066 | -36,52%) 46, oh2 17,593 
-2 | -1o7e | -2/012 108 -2, 208 hilo} 2,687 | 1/190 493 * A5 ee 
4,502 | 10,700 | -5,701| 16,163 3} 12,963 | 12,141] -20,790 | -10,61% | -21,452/ -37, 4, 893 -34,371 
-1,120 -1,612 1 525 -4, 720 2,662 3,392 -11,320 6,581 -T15 475 « -3,102 -3,101 
2,405 | -5,108 R369 “4,107; -5,198] 10,782 | -9,163| -3,366 wis 419 sits -10,38% 800 
eee -¥7 652 -230/ 1,013 “453; 577 | -7,939) 8,326 1,489} -1,287) -879 1,407 
in os tiatenstneteants 805 | 14,797 | 27,439 6,283 4,229) 1,035 | 18,682) -20,553 | -9,35% | -12,108 9, 749-15, 908 -3, 845 
French West Indies and 
ee eer -65 -52h 38 420 4 663 588 | -1,525 411 ~666| -333 —9 
eds ——⏑ü ⸗—— -932 | 12,073 | -18,271| a, 5609 15,793) -1,880 5,734) -5,724 | -%, 543 7,002 4,064) 4, 323 -9, 
Netherlands West Indies 
and Surinam.........++ 1,898 * 1,124 | -2,535| -2,%15) -2,090 -4g1 -380 -163 -136 2,269 * -1,720 
PEREMR cc ccccccccccesece -2, 3,629 sss} -1, -2,465}  -2,118 = 1,510 -722 458 | -7,332 -3,109 
——— 1,413 | -3,483 | -1,938 bot 623) -1,240 3 950 %,963 | -3,158 -7T4| -5,625 -3, 742 
Venemuela...... —— 6,133 | -1,908 8,480 -4, -3, 8,650} 2,625 | 18,418 | -3,160 4,618 |-26, 180 “11, 342 
Other Latin America..... -751 10,158 4398 | 13,508 1 -3,925)__ - 2,375 2,303 §29|_12,128 -2,211 
Total Latin America..... | -3,912 | 33,212 | -3,916| 38,¥¥7/ 36,505) 27,457) 37,271| -¥3,15% 275 | -47,75% | -72,600/ -6,617 he 481 
As 
aa and Manchuria..... “92.399 -18,983 | -17,823 | -18, -39, 672 40,250 | -59,61%) -W2,597 | -35,165 | -39,81% | -37,617|-23,2 -31,962 
French Indo-China....... 6, 3,221 220 : ,538 3532 " “12,020 | -5,195 53-398 3,787] 2,1 6,1 
J 1, 2,316 1,528 | -12,471 2,310 Oa 106} 3,42 | -5,539 | 13, -3,157| -4, 725 a 
India, Burma, and Ceylon 8, 3e4 | -10,931 6,563 3,562 7.95 4,936 <= 6,600 -858 7,712 556 32*8 1,465 
Britioh Maleya.......... -197 -75 191 -359 3} -1,015 2: -1,079 18 7,717 103} -8, -1, 708 
—C -130 -141 8 -141 5,639 ,225| -3,853 4,3 311 2,438 596 526 
Netherlands Bast Indies. | -9,270 | -1,717 3,076 1, -3,414| 1, 252 ,790| 8, 4, 683 1,212 7,541) -9,759 ~654 
Philippine Islands...... 8,7 -33,159 | 18,4 -37, 41 oN “038 43 1,858 1,114 | -25,162 3s -15, 458 
. eee 4,81 * 1, 2 Re -2,80 ⸗ 1,567 “1,937 2,797 6,116 -10,078 , 109 423 
2,907 |_ 7, -5,008| 5, 2,267 | -¥,78%| -%,118 “191 | 8,612] 4,340) -5,365 3,003 
Total Asia........... soe |_=14,578 | -46,00% | 10,153 | HO, 894 | -116,073| -5%,871 | -60,822| -¥5, Ths | -38, 683 4, Weg | -72,331/-¥8, 152 59,918 

ay edeoseseess 3,26 | -1,285 2, -3,149 ke2| 3, 4,967| 5, 1, 6,341 | 10,022] -5,52% 16,586 
Nev * — ~150 -162 16 ae 2,745) - £3 -1,369 4 381 2,033 147 
Egypt o-Rgypti 

“eee —n— ns 173 621 | -1,033 | -1,125 sg2 46 1,048; 1,336 1,562 kkg | -1,442/ -1,018 -1,503 
French Moroceo.......... pod 202 1,148| -1,267 228; 1,813 -117 1,193 bk2| 1,048 2 
Union of South Africa... 2,466 “139 | -1,362 1, 825| -2,288 3,353) 121,401 4,201 | 22,207| -6, 34,995 -52, 
All other......sseeeeeee 8,089 | -2,923 930 |__-5,067| __ -3,167 hy |__-1,873) 378 _|__-2,8%% |_ - 5,855 268 
Total other countries... 7,7 | -%,928 1,807 6,039 450 183 |__ 6,350) _ 1%, 972 7,209 |_ 14,995 998 |_23, 793 41,578 

International............. 16,208 | 5%, 386 | -22,076 | _-3,06%/ 145,409) _9,166 | 80,329/ 250,861 | 15,366 | 176,957 | 12,316| -&.809 | 2, 256,662 

Unidentified.............+ 1,072 427 2,973 | -2,232 460 669 | -1,969 |-281,361 | -1,060 -189 664) -1,766 &, 320 

Grand total.........0.+s.- ~62,276 | -28, 782 47,033 | -28%, 907 ~62,939) 245,779 |=260, 416 jou22 15 7,470 -28 366 | -276 357 |-28,953 1, 902, 936 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 
Table 3.- Net Movement in Brokerage Balances 


(In thousands of dollars; negative figures indicate a net outflow of capital from the United States) 

















1946 1947 
February; March april May June July August |Septeaber| October | November| December | January | February 
ted Kingdom..... — -697 -804 -96 187 -396 309 611 554 He 46 12 585 
ER RS EIEN > J. -595 17% 51 59 154 -700 ea “1 3h 391 | -1,503 33 -181 
Belgium,......+.++ —— -100 -17 88 -108 -28 468 277 41 4o 83 =47 -2 13 
Danis vsitvaccecces 1s -75 26 -1 -2 T -12 104 -70 9 -36 29 2 
3 - - 1 7 7 
10 -24 -257 256 4 27 -ko -15 
-14 9 4 5 2 -13 -2 2 
43 -61 -196 232 -12 -28 -2 -4 
239 -125 38 239 23 -10 26 -ll2 
198 -363 72 576 -173 | 1,395 “216 | -2,390 
-hl2 39 434 -2h7 % -279 -229 “134 
-60 95 -24 ~65 53 12 -18 
o 3 +5 - - - 1 11 
8 °2 -156 2 4 92 3 4g 
102 129 -94 -15 33 35 -32 
= 2,189 991 987 Tal 978 75 34s 
1 - -4 4 — 1 - 3 
-21 101 220 —— 168 -110_ 18 
204 646 | 1,868 | -1,312 2,870 792 772 -1,192 |_-1, 
228 _ 1,264 |__-712_|__103_|__879_|__3,438 |__36_|__572._ | __=393_ 
-369 -1,821 | 3,296 -272 191 -980 146 7 2,169 
-2 10 5 2 - -1 - -2 ã 
-5u7 -120 -737 77 -78 165 285 -159 -175 
6 251 361 -71 -144 203 78 -63 -131 
4 -4 -55 83 a -83 -7 110 277 8 
6 38 -22 50 -7 - 35 -2 54 31 he -2 
ee OL Ge ONS Oe 665 1,408 -195 -336 -955 ike -551 -65 -292 39 -994 1,008 369 
Trench West Indies and 
J 1 52 5 8 3 - -6 J - - - 1 -1 
MeGhOGedsanceccomgeges ’ 323 1,326 2,072 116 -858 -672 | 1,728 6,399 | -1,426 <2 | -1,055 -4,079 6,570 
4 -8 1 -13 -20 1 -26 -79 155 « uy -27 23 
132 -143 511 123 780 196 102 | -1,628 -7 -433 -157 96 ™ 
379 -32 253 201 -92 75 -139 29 7 -10 -15 il - 
-1,284 29 §l2 | 1 106 6 43 ah ~187 g19 | -2, -237 79 
Other Latin America..... 5M, 1,060 -356 4 104 -33 138 939 644 | -1, 4 “ee -86 -377 
Total Latin America..... | -1,550 4, 243 3,105 433 632 -1,675 | 4,307 5,479 | -1,227 | -1,838 | -1,8%2 -3,111 7,644 
Asia 
China and Manchuria..... -76 -3U5 550 409 345 -637 378 923 305 733 -47 -228 
French Indo-China....7.. - - - - ~ ⸗ * * 
Hong Kong...... —R& 65 -38 78 53 43 -22 69 31 -38 39 -16 -7 
India, Burma, and Ceylon 23 4g “4 -94 179 -228 139 -209 264 -ho BS 36 
British Malaya......... ‘ - - - - 3 - - - — ie 
PSE SER RARE RR 9 1 - - 1 - 19 ws 2 1 * 
Netherlands East Indies. -1 2 3 - -1 - -7 1 - - 1 7 
Philippine Islands...... 837 -339 -233 164 67 -213 | -1,341 -324 My -223 124 
Turkey....cccccccccsees . - -1 - — — — 3 P| 3 - 
Other Asia.............. 76 53 66 -23 -yl -59 83 yy 30 = 5 -14 
Total Asia........sseeee 300 557 354 -706 687 -879 468 -639__ 240 1,029 -222 -82 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 4.- Net Transactions by Foreigners in Long-Term Securities (Domestic and Foreign) 
as Reported by Banks, Brokers, and Dealers in the United States 
(In thousands of dollars; negative figures indicate net sales by foreigners) 
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1946 1947 
april A June Jaly Septeader| October | November | December| January! February 
5,381) -3.5 -3,468| -9,672 -4,006} -5,902 | -4,716 1,816 he 1, 850 
-3,210 es” 2,095 -22 4, 680 3,540 | -7,626 1,666 080} -1,759 
~615 15 798 71 204 -100 786 314 254 227 
10 39 131} 1,276 136 -2 -20 -919 33 81 
1 * 8 34 13 1 -93 - 12 
-23 -21 247 232 13 J 5 -13 19 - 
8 18 652 52 -31 T2 -197 -117 
-64 70 te -186 25 ake 299 20%} 1,076] -10,2100 
62 us -71 <2 6 55 -35 19 -56 5 
-248 -WM6 | -1,273 506 -3.847 | -4,499 | -4,949| -8,082) -8,842| ~-6,150 
209 -359 429 388 45 52 -1,881 4, 664 437 1, 2 
51 29 15 -23 5 -26 28 635 -4o8 52 
gi| aet| | G07 “| 4 5] 4905] 58 é 
° me J 25 58 
-62 -175 243 | -3,191 -125 43 -230 -332 -213 26 
-732 ~2, 558 -408 -380 1,176 -3,987 ~1,923 1,842 732 607 
91 * 3 s -2 1 1 - 1 2 
-62 -12 oS - 4 - -1 - - 3 
-2,137 -2,021 -2,133 | -1,008 25 -156 54 <1, 473 5 ~80 
17,751 | -12,265/ -11,291 | -3,558 | -5,995 1,661 | -11,495 | -20,263 | __ 2,285) _-8,233 |_-24, 049 
5, 957 -4, 959 39, 684 a4, oly -67, 567 2, 866 5, 691 16, 136 25, 456 59.255 775.827 
lee | 3,22 1,923 | 3.225| 1,242 10,943 | 21,965 | 20,022 17| "3, 1, 702 
31 . 16 1 4 43 -2 =3 8 us 
56 761 138 1, 505 1,023 ase 1,132 188 1, 286 767 51s 
27 4g2 1, 632 ls 323 -964 2,323 147 é 26 
213 11s Se 269 178 710 571 108 -50 -28 * 
3 -19 -3 n 4 13 83 33 17 -10 
-79 -143 152 336 664 1,596 1,197 368 2, 262 139 1,349 
* 1 — 17 - ° =2 -19 1 -1 1 
3,499 43 665 -3,283 | -2,789 1,438 5u5 77 431 27 72 
-9 20 -ll -24 -319 -18 -29 92 -9 -3 
-2h3 3.737 | 2,432 | -2,32% 29 733 -322 | .2,038 2,525 | -2,792 2, 595 
179 95 106 -20 275 -152 05 89 28 160 
125 -28 51 506 -7198 96 261 235 37 -8 - 
-1, 120 1, 919 -l1, 2s 3. 366 -963 529 1, — 1, 500 -4, we 382 3 
3,278 10,219 -7, 406 4,266 | -1,281 16,219 25.779 26, 417 1,985 2,091 5,694 
China and Manchuria....... 501 -752 | -3,494 |) -3,689 | -1,810 /-11,106 -1,016 -741 | -1,2 é -1, é 
French Indo-China........ e - 1 - - - -130 * - , ~ — ut — 8 
| NES, AE * PO -131 -103 -94 -183 -126 -50 -27 310 -8 1,532 3 -21 
India, Burma, and Ceylon.. 180 15 30 119 125 760 -109 17 6 466 2 
British Malaya............ - -2 -2 - - - -12 J 57 147 - *9 
— -8 c - — -1 3 =3 - - -1 LY 
Netherlands East Indies... -58 459 -1 3 -2 | -2,007 12,07 -203,| -3, - <4 
Philippine Islands........ 854 “= eo -195 a 108 * 50 4 -W |} 67,172 -317 
— 5 4g 3 33 ho a “ - oe 30 =25 
Other Asia.............005 2 -76 110 13 -76 -15 80 52 -26 -50 +45 
DOCG BEG ccc cccccascese -1,375 -s62 | -3,964% | -3,968 | -1,8i2 |-12,462 -13,133 -76 | ~4,7% 3,4us | 6,536 | -1, 
— * = =~ 
— — ————— — — ul -258 129 123 91 -22 10,903 806 - -16,813 | 10,2 -16, 478 
New Zealand. ............++ -69 3 10 2 7 \ ph 5 8 4 = J 
Reypt and Anglo-Rgyptian 
Geecscocsscescocce 4 7 25 -60 + Ww -29 5 19 —2 9 75 
French Moroceo...........++ 7 -32 -211 23 - 1 -26 1 
Union of South Africa..... 7 -1 -87 -7 yy -119 -96 & ib 3 > = 
SE GS reccccccudagap ses * ou -19 3 46 13 -52 59 -163 -18 tho -1,049 
Total other countries..... 32 -217 -203 78 12 -78 10, 697 829 -657_|_-16,684% | 10,469 | -17,626_ 
* * - 19 . 5 Mp = ‘ 3 
totai ................. 15,760 | -21,508 | -11,172 | -17,097 | -5.07 |-87,383 14,963 | 20,035 | 16,899 | 16,490 | 70,118 |-103,033 
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Capital Movements Between the United States and Foreign Countries - (Continued) 


Section II - Summary by Countries - (Continued) 


Table 5.- Short-Term Claims on Foreigners as Reported by Banks and Bankers in the United States 
(Position at end of month in thousands of dollers) 




















































































































1986 1947 
February | March april May Jane Jaly August | September; Octeber | November | December | January | February 
. ⸗ — — 26,585 | 32.633 | 32,572 | 30,456 | 75.78% | 65,8 65,271 | 56.535 r 47,660 | 50.5 39,356 
QA atceckssesanese 3 do 728 859 879 g4o 3, 408 ae 2,977 3.999 % us 5,690 “ae 12,988 
Belgium, ...cccccsccscsee 2,593 3,562 4,591 4,952 7,707 5,830 3 073 . T. . 37 . 30 7,075 7.373 
Denmark........++0 tée 1,039 1,059 1,060 53 108 16M 343 1 yk 47s — 
AMEE Ts oho:c5, deoakee 1,391 1, | 647 2,021 4, 42g 4, 296 3.973 Ar (4 4, 326 5,888 | 18 6, 6, 
Germany..cescccccccccece 33,855 3. 33.042 33,852 33,852 33, 853 33,852 33,855 33.855 33,857 30, 30, 353 
Greece... 770 796 2,025 1,500 1,105 1, 647 2,089 | 12,571 44 13,087 | 12,362 12,530 
Italy...++. ol 4% 575 1.033 2.4% “3p 8,791 | 20,717 | 10, 12,93 15,9590 | 1%, 17, 702 
Luxembourg...<--.+-cceee 85 72 72 72 64 5 J 
Heotherlands.........0.0s 3,091 767 | 43,360 | 118,488 | 119, 119,641 /122,66 | 137,063 [128,686 | 138,772 150,96. 136, 153.663 
Horway.....- — 4, 235 B * — | 472 708 691 2,116 3-305 3. Ron 
wl 433 396 5a 7 743 962 | 1,312 930}. 1, 860 929 
3 145 73 58 6 33 36 bd 53 Le 
1,380 1,512 1,4 2,091 2,917 4, 208 ag 3,60 7.299 6,512 7.172 1.32 6,178 
Sweden.....++ eres eeres 1,102 1,260 2.m9 2,956 5,552 7,642 5. 5,470 4,058 3,922 4, 698 5. 5, 30 
Switserland...... dstonca 4,932 5.573 6,496 7.960 6,482 6,663 4, 687 5, 463 4 455 6,309} 9.776 | 11,652 | 12,205 
U.' B..8. Montes — — ib 1s n 8 14 8 15 12 2 2 13 16 15 1 
Tugoslavia....... — 17 14 9 7 6 ri 6 al 3 Pe 
Other Burope....... 8 4, 878 4, 875 5,001 5,060 4,953 4, 980 4, 307 5,521 6,062 6, 9,418 9, 10, 226 
Total Burope....... eooee | 120,192 | 126,057 | 13%,796 | 215,312 | 221,231 | 276,849 | 268,983 | 294,92) | 262,129 298,773 diz, s6s_ 307.290 | 329.807 
Canada.....++-+0s sreeeeees |_T0g330 52.883 — — 53.552 | 42.246 | 43,563 50,320_| 49, 706 22,58. 52.192 _ 48, 750. 43,021 
Argentina.........se.00- 17, 24,7 2%. 766 | 20,421 | 20,517 | 27,69 | 25.578 | 2,408 | 22, 23.979 41,767 |. 49,062 | 45,479 
— 188s ie 2,862 1,975 3-099 4, 439 240 2,617 aoe 1,987| 2,283 neo 2,573 
Brasil....+.ss00- 5 29.671 | 29,960 | 31,877 | 30,901 | 28, 26.631 | Mi.ee7 | 37.177 | 40,372 43,879 | 49,793 63,109 
MEDiiacessescecedan AS / ee 3 * -4 RY a —* 10.953 2*4 1 is a Pe 3a 13.898 
Colombia. .cescccees . . . . * . , . , 
Costa Rica.......0. 1, 1,42 1,359 1,2ke it 4 2,125 | 1,671 2* 2. eons 4 
Cuba......s-. scoccscosee | 32,936 | 37.22% | 22,908 | 27,562 | 29,336 | 25,689 | 15,596 | 21,138 | 27,906 41,088 | 25,705 37,910 
Preach West Indies and & we * * a we 109 162 46 
Guiana.....2.+ eeccescs 57 
Mexico.....- ecccvececses | 13,883 | 14,252] 14,212 | 13,528 | 15,045 | 15,152 17,188 22,031 | 17,603 20,587 | 25.549 | 26,973 | 26,75% 
Netherlands West Indies has 7 nauk ws 3 7 99 15 
@ SurinaB......sseo 1 
8 es REE 2.10 2.375 1,2 1,145 | 1,780 1,628 1,347 928 855 1,297 1,805 1,680 
Peru....... A—— 3. 3,803 3 3,05 3,488 3,378 3,596 2,968 2,695 2.m3| 3.713 5.4 6,531 
¥ Mins siciesa dete 6,862 e ° 7.79 7. 6,136 6,07% 6,984 4, 782 6,570 | 68,697 | 10,386 | 15,638 
Otner 1 Latin America..... | 25,935 Pee} 2 2 22 24,029 | 25,832 | 27,011 | 26,922 nbn 23,130 | 27,128 | 27,902 
Total Latin Americs..... | 161,190 | 178,Wal | 166,122 | 158,030 | 164,724 | 170,350 |185.282 | 182,607 |162,076 | 200,204 | 226,762 | 260,414 | 279,611 
ry 
— and Manchuria..... 9.7% | 22,64 | 25,620 22,58] 23,920 | 19,049 | 28,581 | 34,666 | 34,587 40,772 | 53,869 “3198 36, 801 
French Inde-China..... he 4 176 19 20 58 19 aa 19 26 Foo} 4 25 
Hong Kong.......+++. —3* 1,45 1,548 1,953 2,038 2,162 2.935 3. 6,492 3.962 | 5,920 4, 5,061 
Indie, Burma, and Ceylon | 6,956 | 6,m2| 7.225 | 6,618 | 7,366 9.366 10,782 | 12,743 | 10,068 9.105 | 12,009 12,665 | 12,908 
British Malaya........0 333 235 190 336 88 1, 129 152 196 17' 22 518 J 
Japan..... babnboobenions 305 3085 302 303 300 300 300 300 238 ous 2u7 
Netherlands East Indies. 1, 1, 1, 1, 1, 1,2 1,258 1,160 1, go2 959 1,054 94s 
Philippine Shenton eee 228 ish ides — ů 18,543 | 19,208 | 16,569 | 16, 14,705 | 20,182 | 25,284 | 22, 
— — 1,120 1,083 856 939 895 guy 918 1,332 gus | 1,398 1,409} 1, 
Cthee Adbisarrccsevesses 2,833 3,332 3.928 | 3,625 | 3.517 3,919 3,866 | 3,928 4, 036 4,155 | 4,372 | 4,495 | 4, 0K2 
Total Asia.....sesecesee | 43,575 | 53,599 | 57.233 | 5¥.420 | 56,236 | 57.243 | 67,990 | 72,70 | 74,283 74,989 | 99,192 | 94,462 | 65,046 
— — SSS. OES — —— —=—=—==== 
aS Se 87 1.53 | 1.790 | 1,908 | 27s | 2,887 | 3.297 | 2707 | 3,067] 3.m0 | & 6.203 
2222 ⸗22262 1. 1, ° . . . . . e . ’ . 
hay Zealand. — ⸗ Hd 585 591 579 1,102 1, 1,192 990 667 1,077 1,1 1, 306 
t and Anglo-Rgyptian 
ee eee 251 210 198 a3 296 250 438 330 388 385 398 13 4538 
French Moroceo.......... 50 72 62 * 154 12 oo 3% a 19 14 13 1 
Union of South Africa... . sa} 6, 1 5,453 8,035 8, 7,732 6, 443 9,063 | 10, 10,460 | 14, 
all — a zon rr 33 pe 2,350 2,661 2,482 1,943 2,259 — * 3,434 |) 4, N65 
Total other countries... | 10, 10,608 11.5 12,618 | 25,226 | 15,723 | 15,322 | 15,068 | 14,499 15,660 | 17,234 | 19,775 | 27,092 
—weït —S SSS 
Wmidentified.....+..0000- 199 pe a n 55 105 no 41 23_{__93 6 3 - 
Orand total.....-ccseesees | 406,801 834. 270_ 
























































92 





Treasury Bulletin 


Capital Movements Between the United States and Foreign Countries - (Continued) 
Section II - Summary by Countries - (Continued) 


Table 6.- Short-Term Liabilities to Foreigners as Reported by Banks and Bankers in the United States 
(Position at end of month in thousands of dollars) 

















1946 
March april daly September | Octoder Soveader | Decembder February 
Kingdom. ....++ -759| 553,420 661 O71 570, 31 638, 6a 926 be3, 201 
ee 3a. 3 7718 275, 207 275, an cot 261,376 95 209, 062 
Belgium. ....cccecesees 166, 263} 176, 169, 008 158, 177,023 | 186,036| 159,540 149, 303 
Denmark......sesseseee — 22* M7. 373 . 56,79 5%, 909 57.080; 66, 47% 66, 302 
— — 1, 10,11 11, 67% 13.37 1]. 08 18,57 22, 205 26,909 
Germany... .seessereseee 6,613 6,620 6,436 WaT 2 2 7,120 5,532 
Oebdeeii. ce dddedsecces 7%, 932 16.677 64, 143 64,387) 58,452 55.525| 9,322 43,027 
Jdd 100,507} 123, 165, 521 178, 863 2r 205,521| 267,922 247, 
Luxembourg. ...+++0+0++ 22,342) 22,0" 22,932 21,675, 21, 21,790; 22,599 22, 
Netherlands......... —* 294, 298,909 234,137 215,665 | 202,408) 228,851 as, 393 
Borway. «++. — ive aie 129.890 = 82* 195. 962 123,139| 123,521 106, 790 
Por —— — 45, 378 667 47, 49,073 792 43,%53| 39,037 001 
Ramania.....+s.s++6 dow 9,228). 10,029 10, 870 6, 700) 5, 68% 6,962 8,930 8,851 
ee 33.363 36, 205 20,7 6,696} 20,195 15, 260 16,431 19.937 
BvOdOR. oe. cesecescess 205,1 199,991 20%, 443 183,110} 159,693 | 165,407/ 172,590 159, 
Switserland.......... . 321,155) 32k, 4h 336, 786 351,069) 087 | 366,762) 372,624 3a, 112 
Dialinls Misasnease dew ‘ bb, 882 50, 205 31.869 aie 53.245 Grats 58,479 
Tugoslavia...... *2 6,7 7.6 8,275 8, 6, 350 10,373| 12,368 13, 885 
Other Burope.......-.- 51,217 53.563 65,915 Th, 667 87, 831 90, 278 89,873 107, 762 
Total Burope.......+-+ 2,512, 425) 2, 502,544 | 2, 393, 247) 2,257,436 | 2,554, 375 _2, 457, 445] 2,538, 281 | 2,439, 302 |2, 420, 742 2, 33%, 577 
CORAER. «eee ence eeeeees |2, 359, 722)2, 44,138 | 1,246, 229) 1, 263, 755 | 1,284, 303 2,277,525) 1,103, 32% | 1,045,269 932, 820 16,182 
% 
ws a0 60ssessseos 79.983) 83,937) 8,135 12s, 378 164,520} 147,932 | 151,350) 112,624 179-96 
Bolivia..... — eee 13,37 12,693 12, 288 13,523) 14,3 13,590 13-9 13. 
BvesiBcincceseveuecece 270,631| 206,827 231,068 230,961; 223, 205.597| 173, 157, 603 
221ꝛ 63,883} 60, ; ae 33 ag! 20338 =e = 
* —* n. 72.42 22 ‘ y 7, 6 
Costa Rica. ........+++ 297 6,005 1* 75 687 7.137 6,606 te O42 
WER, nocadeonanesccdes 139,473} 152,692 167,028 160,602) 158,016 | 159,090) 153,456 145, 908 
French West Indies and 
PE — 6, 6,627 7.647 7 6,723 3.99 5, 356 3.93% 
ME eRcicdaseecédevced 140,729) 122,317 135, 32 142,191) 133,220/ 143, 152, 232 142, 058 
Netherlands Vest 

Indies and Surinas.. 20,650; 2,720 14, 692 13, 730) sees 13,529; 16,118 11.7 
Panama. ......+++ esecce eo 90,325 “sa $5,371 5 108 17. 228 bt 
—— — ers 39,780 39. 39,113} 43,803 40,663; 40,689 Ri 
vea⸗ꝛ· i⸗ · ........... a, 308) = hg, 477 060 he, 451; 68,666 67.295; 7%,0%0 45. 
Other Latin America... 45,968| 156.300) 152,393 nie iat, 339|__ 167.625 | __166.697/ 168, 665 182 
Total Latin America... 1, 093, 952/1,077, 727 1,175, 354 1,280, 728] 1,180, 472 | 1,250, 846 /1, 10%, 60% | 1,131, 639) 1,102, 555 

Asia 
China and Mencharia... 732,087| 117,030 621,924 525,332) 90,086 | 456,457) 431,937 359. 732 
French Indo-China..... 37,928 32 47, 22% 82,9 37.7 » 152 228 * 
Hong Foag 3%, 601 * 33,238 xv. 35, 576 2115 ° , 782 
India, Burma, and 

Ceylon. se eeeeeee seeeee 25,6545 34,620 33,18 35. 836 32 40,052 43,512 yS, 221 
British Malaya........ 1,47 1,617 2,1 9, 250 Hy 17,178 13 7,084 
MED ecackbicedccres 3,805 3,662 9.4 9,537; 14,056 14,122; 16,567 17,689 
Netherlands Bast Indie: 99,028} 102,08% 114, 26: 128,896) 133,844) 13%,535/ 127, 126, 627 
Philippine — raped J2 sea, ob 465, 226 Mb 6 te} 23 *30. 

bcohedebesoces od 06 7 pay 74 60,993} 58,610 o, 5,71 ’ 
Other Asia...cccccseee 6.33 2,92 9, 80,573} 80,490 69,22; 93,778 85,060 
Total A⸗ia........... 1, 685, 5986/1, 699, 265 1, 487, 457 1, 396, 449) 1, 359, 348 | 1,364,503 [1, 326, 37% | 1, 263, 492] 1,194, 159 
Mc 5464<acenss 24,323} 26, 64a 28, 665 39.980} ‘1,128 35.157; nz 59, 367 
New Zealand......-.+.+ 3,765 3m 6,429 5,515 5,876 5,74 7,977 8,311 
Egypt and Anglo- 

Reyptien Suden..... e 18,923) 17,878 17.783 20,207} 21,822 22,272} 20,844 18, 363 
French Merocee..... tt 10,8 11,255 11,457 — 13. 297 14,477) 24,918 16, 855 
Unioa of South Africa. % 6,927 10,055 1 505 — 47.1 33.903 
ALL ORF... sseeeeeees _100, 508) _1 4a — 923 996 S2,418| 78, 43% 

Total cther countries. | 267,324) 169, 658 167,830 | 189,497) 196,237 | 212,293| 24,865 207,037 
International.......+++ -— 66,46 29,927 |__ 269.012 208,376 | 461,405| 473,72 2,725, 57% 
Sis cenbaoeseh 18, 2,145 18,77 19,935 18,626; 17,548 17,359| 17,936 20,434 
6,927, 795|6,883,102 6. 65%, 628] 6, 612, 020 $, 908,182 6 2| 6,679,478 6, 690, 996 |6, ¥80, 262 6,400, 518 
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Section II - Summary by Countries - (Continued) 


Table 7.- Foreign Debit Balances (Balances Due From Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 


(Pesition at end of month in thousands of dollars) 
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1946 1947 
February March April May Jane July August |September| October | November | December.| January | February 
ited Kingdom........... 2,067 1,800 2,0 1, 4, 2,016 1,381 | 1,267 1,282 1 1, 1,1 1,07 
A a PI Oy 2 yy * % 2 287 254 339 288 3 oh Bt 19 
Bolgium........0. — 118 110 10% 107 97 198 11 129 59 
Dommark.....+s000+ ⸗⸗ 107 109 82 78 80 60 70 - - - is - 1 
Pinland.....cccscccsccces - - - - - - - e - * ⸗ * 1 
* 8 8 7 7 7 7 131 7 7 7 7 14 
—— —— 1 - - - - - - 4 - 2 2 2 2 
Takes dépeccesssiceneces 3 2 2 2 2 2 2 gu 2 2 2 18 2 
Laxembourg.........0.00. e 12 11 l 11 — — — — 32 32 32 - - 
Netherlands..........000- 140 128 11 18 152 127 130 1 95 11 104 105 9 
— sseequseus 568 502 4 366 252 276 185 359 4 232 238 oak 
pe eV terre ko 8 8 68 8 * x a . 36 10 ⸗ 8 
Rumania......ssecccescece — - - - - - - - - - - 
————⏑ — 1 2 - - ~ - - 214 17% * 9 
EEE Bae 209 133 1233 106 175 157 62 aR 87 81 72 15 
188* ———— — 1,036 1,071 920 | 1,058 825 847 660 959 767 714 615 624 1,252 
Seis inccchenssses ‘ — — — 2 } — vs 5 
—— — 409 bok 353 320 275 233 193 2 2 20 1 4 - 
Total Burope....csscscses | 5,08 652 4,577 | _ 4,357 3,987 4,130 3,056 | 3,670 3,200 2,950 2,792 2,763 3,010 
pocccogoveccccegeccss | eee 6,37% 7,260 | 6,729 7,188 5,382 5,676 | 5,632 4,807 4,817 5,208 4,527 5,344 
=—£_===== —wcït 
F.............. a 4 1,770 1,766 | 1,895 2,040 3,211 1,440 | 1,104 1,134 1,207 1,035 1,175 1,161 
Bolivia...... sesso 2 1 — - - - - a i 3 = 
draei i ........... cocecees | 1,568 1,529 1,602 | 1,635 1,753 1,649 1,707 | 1,635 1,576 1,482 1,329 1,654 1,821 
— —— ——— 594 80s 1, 1,173 1,499 1,199 808 87 1,078 817 768 Tus 861 
Colombia.... ° 297 212 1 151 99 4 36 Fd 79 80 192 51 261 
Costa Rica.. 19 21 1 - - - - 3 3 3 2 2 zu 
Cuda..ssscccceccccccccces | §, 332 4,056 k,2e8 |] &, ube 5,707 5,025 5,258 | 5,763 5,961 5,898 6,967 6,179 6,200 
— Tadies and 3s 43 . n » 30 30 
—R —XRXx— — 3 
Noxioo............. coocee | 2,942 1,778 1,58 1, 1,805 2,172 1,526 | 1,683 2,231 2,153 2,9 2,2k2 2,637 
— — West Indies 5 * ‘ 4 
and pecstecegese — 1 * ⸗ a 
PARERR. oe cccccces — see 39% 2us 89 55 us 82. 39 36 37 a wo 116 
DE cococrescccese — 337 301 117 3 4 5 30 27 5 5 4 2 81 
Venesuela.......2.000- eee 561 1 2,156 2, 362 1,792 1,717 | 1,859 1,880 119 1,8 1,839 1,877 
Other tatin imerioa...... | 3313 | Sian | Rise] isos | Aiase | Aiyee | Mier | weer | 33523 | 5,43 3/926 | Woke | wiur2 
Total Latin America...... | 21,038 | 18,482 18,317 | 17,636 | 19,923 | 20,060 | 17,627 | 17,326 | 17,536 | 17,248 | 18,614 | 17,999 | 19,540 
Asis 
| Chine and Manchuria...... | 6,090 5,815 6,051 | 6,272 6,472 6,792 6,460 | 5,225 4,910 4,112 408% 3,402 3,509 
French Indo-China........ = 7 - = — — — — — 
Hong Long ··......... — 108 70 4o 10 - - - - - - o ra 3 
} 
India, Burma, and Ceylon 117 68 734 175 3 22h 90 29% 29 69 34 3 1 
British Melaya..... ° — - - - - ~ - - - - - 2 
Japan....csees oe Fre 1 1 1 1 1 1 - - - - * 
Netherlands Bast Indies.. — — = = — — — — — - - - 
Philippine Islands....... 85 3u6 5 6 5 % 1 676 987 1,251 1,338 863 955 
mous MRE RR 43 ms 37 36 6 5 5 3 ¥ 8 4 23 6 
Total Asia..........00. oo | 6, lolol 6,341 6,207 | 6,500 6,516 7,026 6,556 | 6,198 5,930 5,440 5,460 4,321 4501 
15 16 14 13 13 4 4 s u rm 
- - - - — 1 - - — - - 
25 a4 15 19 19 15 3 3 2 3 Ls 
- o - o - - o - o 1 o 
— — 83 82 82 79 80 78 
—— uy 53 42 25 38 40 27 5) 30 7 62 
sh 93 71 57 70 143 116 124 115 5 152 
................ 36,445 | 35,315 | 37,675 | 36,655 | 32,985 | 32,969 | 31,589 | 30,475 | 32,189 | 29,705 | 32,547 
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Section II. Summary by Countries - (Continued) 
Table 8.- Foreign Credit Balances (Balances Due to Foreigners) in Brokerage 
Accounts as Reported by Brokers and Dealers in the United States 
(Pesitien at end of sonth in thousands of dollars) 
1946 1947 
February | March april may June daly Augest | September] October | November| December| January |February 
— —8 48 48 | abspep | abspep| aoidss| soos] Ge | rer! Goss] Cm] Cit | Site 
Belgium........ —— 1,583; 1,523) 1,559) 2, 1, 1, 2,197| 2,159 | 2,269) 2,207) 2,073 | 1,850 | 1,793 
Denmark...... - 240 167 166 162 161 14s 146 180 110 101 3 gu 156 
Seen | sa8] ot] 06 | ek | ast] sah | ask | ats 
—— | ot] ot] e| ome] os] a] a |e] am! ko] ak] ok 
LUxeMdoUrg....0.seeeeeees 899 768 769 543 782 657 695 966 989 979 973 

See | Oa. ae ie Rime] £50] Efe] Note] Se | “TNE ) Behe) 58*3 Ser 
Portagal..cccsscsessecees 125 1s3 3 90 x 125 101 % 98 i9 29 11 
—ä—5333; aah] nee] ame] aap] atta] am | am] alas * at 
GUERERs cocccecccscccocece gu 671 647 _ ot 526 62 2 531 513 3 50 
Switserland....cecesseees s. 609 21,920) 87,780 æ. oe⸗ 29.036 29.399 a.der 32, 692 33,466 wis 35,253 35,167 35.983 
Other Burepe......ssseeee 1.638 1.635 én 178 1,605 1,565 1,628 7 1,608 1,508 1.1Y 1,630 1,608 
Total Burope.......sssee+ 61,936 | 61,620) 60,307 | 60,292 61,263 | 62,052] 62,0¥6 | 62,148 | 64,548 | 65,090) 65,703 | 6%,se2 | 62,932 
neat cstengeasnctdonenis Ln ae — ————— 
——. ng] OB oe) eS ee ee ee 
Bras Leccccccccccccsccece 1,51 1,4 1,443 929 1,68 1,425 ne TS. 614 685 807 983 975 
GRILO. .cccccccccccccccces 800 779 783 620 |. 604 540 600 5h2 571 kay 470 
S5553.3; 3 323323 * 3| 3) UR] 8 8 
——— 1,087; a. eeo 21,293 | 1,075 1,385 ahs 527 9° 873 a9 Y aes See; 
mecnrenmesessssesseseeees |g JS! sus] 5.305] smd | sree] snap] 5,983 | az.aer | 22.203 | 22,265] r0,00s | 6,28 | 23,085 

ae —— 255 2a 209 193 17 175 29 aes 221 278 238 2 
— | WERE RL OR) RY S| “Ge oe] in | | “SS SST Se 
seneeeicasrassscesseeees | SMB) Ua) | BS] ore] ———— 
Total Latin America...... | 23,05%|  24,7%2| 27,601 |. 26,567 | 28,212 | 26,664) 28,558 | 33.736 | 32,729 | 390,489) 30,228 | 26.392 | 35,577 
— * 1.77% 1.19 1,940 1.758 2,297 1,980 2,026 1.718 1,708 1,639 1,564 1.668 1,507 
Hong Loag·............... 89 13 6 ae 117 * 16% 195 157 196 180 151 ak 
Setter Gadaperececerasee 2 —45 Shai ee ee a Oe : 4 

—— ————— 5 5 25 a 6 ov hls 2 * * 

Netherlands Bast Indies.. 7 9 12 12 1 11 + 5 5 6 6 13 
—— Niet. poet 1.717 2.873 2.195 1,963 2.127 2,192 1.976 1.520 1297 | 2 : 1, 768 1,067 1,305 
Other Asia........ e uz 263 325 301 230 170 253 207 238 208 229 223 192 
Total eh ¶ ·.. . . ... . . . 3,915 4, 369 4, 589 4,176 4,879 4,m10; 4,508) 3,521 3,483 4,022; 3,820 3,165 3,263 
2 — — 106 ill n 3 79 1 56 117 56 68 145 100 98 
Hew Zoaland......cceseses * 50 we * 39 12 39 * 27 6 12 
ag hata AO 107 14 175 16 140 150 166 186 155 132 in 133 130 
See ol ⏑ 2s Bc Be Bi Bl 8). Be er oe ae 
AL] Other.....ceccceseeee 532 s79 S91 97° 1,050 | _1,232] 1,222] 1,243 | 1,208 | 1,375) 1,560) 1,528 | 2,391 
Total other countries.... 1,196 1,273 1,268 1, 362 1,420 1,603; 1,521] 1,603 1,495 1,736} 1,985 1,886 2,175 
Unidentified......seseeeeee 55 _ 56 n n 7 7 Ts 92 Ts Led 75 7 15 
rand total......+..--e0eee | 97-595| 98,956 | 201,258 | 99,386 | 102,192 | 100,726) 102,894 |106,536 | 107,819 | 108, 339| 109,056 | 103,247 | 112,290 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section III - Detaiis for Month of February 1947 


Table 1.- Short-Term Claims on Foreigners as Reported by Banke 


and Bankers in the United States 
(In thousands of dollars) 








Short-term claims payable in foreign currencies 


Short-term claims payable in dollars 




















Unidentifiod.....ssssevee 
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Total Deposits of i Liability of 
short-term reporting | 2eposite of — foreigners on 
claims Total banks and — with Other Total foreign acceptances Other 
dankers with | > oi cners —J made for 
foreigners their accounts 
Burope 
United Kingdom......... 39,356 20.7% 21,182 2,52 7,068 8,582 3,326 2,519 2,737 
rFraneo ................. 12,988 116 539 1 12,222 3,245 447 8,530 
Belgium..... oasagnawese 7,373 1Te 87 3 Ge 7,201 287 696 6,218 
Dormmark....scessecceees 373 59 % 22 1 314 - 103 an 
Finland.ccccsccsecccces 6, 2 1 - 1 6,124 3, 2,927 137 
Germany...ececccccerees 30,353 4g 6 26 17 30, 304 17,063 67 13,174 
oOroooo................. 12,530 9 - 8 1 12,521 10,812 - 1,709 
Mc — — 17,702 398 5 207 186 17,304 8,393 1,797 7,114 
Lumembourg....cscccsees 51 - e o + 51 2 51 
Aothorianas............ 153,683 282 229 4O 1 153,401 121,526 879 30,996 
— — is; 083 100 6 28 2 3,943 "ag 206 3,618 
Portugal.....s0- eoccese 176 73 98 3 753 133 1 619 
Rumania....cccccssecees 38 3 - 3 ° 35 1 - 30 
JJ 6,178 170 17 13 140 008 4h - 5,562 
Svoa⸗n................. 5,630 1,456 geo 517 10 4,174 7 952 3,215 
sviteoriana............ 12,205 1,252 862 306 4 10,953 8,774 161 1,998 
U. S. S. R........... ee 19 le l2 - ⸗ 7 7 
Yugoslavia...scsscssees 4 © — io 4 - - 4 
10,226 309 23 55 pal 9,917 5,541 223 4,153 
319,807 35,989 23,856 4,469 7,664 283,618 182,733 10,998 90,087 
43,021 24,206 18,090 5,2bh 872 18,815 5,967 1,289 11,559 
45,479 991 282 661 48 4s, 488 27,429 2,467 14,592 
2,573 - : - - 2,573 41 - 2,162 
63,109 129 106 1 22 62,980 9,458 1,392 52,130 
es 15,259 5 1 - 4 15,254 418 1,615 —5 
Colombia... 30,155 4O - 38 2 30,115 9,720 4,107 7288 
Costa Rica 3,696 10 - 10 - 3,686 1,081 35 2,570 
— 37,910 405 405 - - 37,505 14, 303 6,272 16,930 
French West 
Guiana. 116 - - - - 136 103 — 13 
Mexico... 28,754 2,031 1,353 5 563 26,723 5,196 3,741 17,786 
Netherlands West Indies . 
Surinam 809 3 - - 3 806 - - 806 
1,680 1 - - 2 1,679 19 - 1,660 
6,531 10 1 8 6,521 47 391 5,656 
° 15,638 180 146 30 4 15,458 5,772 365 9,321 
Other Latin America.... 27,902 176 143 - 33 27, 726 1,637 2,127 17,962 
Total Latin America.... 279,612 3,981 2,437 856 688 275,630 82,021 22,512 171,097 
jAsia , 
Chine and Manchuria.... 36,801 2,800 2,798 2 - 3%,001 23,659 1,838 8,504 
French Indp-China...... 25 1 ~ - 1 2k - - 2h 
Hong Tons .......... cece 5,061 1,197 1,035 89 73 3,864 2,677 499 688 
India, Burma, and Ceylon 12,908 4,003 852 3,126 25 8,905 3,887 3,081 1,937 
British Malaya.....+++. 537 4 - 4 - 533 22 296 215 
Japan....... evsesesesce 2h5 3 2 1 - 2 208 - ue 
Netherlands East Indies 948 4 4 - - gk 1 816 127 
Philippine Islands..... 22,983 708 336 - 372 22,275 11,607 3,530 7,138 
TUrkey.ccccscccooccccces - 1,496 8 - 8 - 1,488 2h5 - 1,243 
Other Asia............. 4,oke 52 45 = i 7 3,990 143 115 3,732 
ye eee 85,046 8,780 5,072 3,230 478 16 ,266 42, big 10,175 23,642 
Qther countries 
Australia....sssccseees on 2,032 1,841 158 33 4,171 486 2,054 1,631 
New Zealand.......++++ 1, 305 301 - & 1,003 - 108 895 
Egypt and Anglo-Egyptian 
Sudan...... igcdeseose 438 7 J - 4 431 67 - 364 
French Morocco....ssses ‘13 1 1 — — 12 — 12 
Union of South Africa.. 14,664 3,381 8 1,810 1,563 11,283 2h 11,039 
All other......c006 oces 4,465 38 17 - 21 4 427 1,411 - 3,016 
Total other countries.. 27,091 5, 764 2,171 1,968 1,625 21,327 1,967 2,403 16,957 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section III - Derails for Month of February 1947 - (Continued) 


Table 2.- Short-Term Liabilities to Foreigners as Reported 
by Banks and Bankers in the United States 


(Position at end of month in thousands of dollars) 





Treasury Bulletin 





Short-term liabjlities payable in dollars 


Short-term liabilities payable 
in foreign currencies 

























































































Total 
short-term Bille U.S. Goverment Liabilities on 
liabili- Deposits held for bills Borrowed | acceptances made 
ties Total jof account and certifi- Other Total from by foreigners for; Other 
foreigners | of cates of in- foreign | a/c of reporting 
foreigners | debtedness banks and bankers 
i Kingdom....++++++ 443,262 428,214 hog, 2,789 10,867 5,291 15,067 1,648 7,212 6,207 
205, 082 208 ,660 185,949 393 21,101 1,217 kee 205 200 17 
Belgium.....+++++ —— 149, 303 149,080 137,066 1,535 10,454 25 223 170 J 33 
deavr................. 68, 302 68,287 59,538 8,713 2 34 15 15 od ⸗ 
raalana ................. 28,909 28,906 OTe 32 - - 3 3 - ° 
Germany. ..cccccceseseess 5,531 5,516 5, heb 22 12 38 15 13 - 2 
43,027 43,000 ke , 462 330 208 - 27 25 J 2 
267,380 || 267,37% 172,047 1, 546 73,697 6 5 - 1 
22,468 22, 21,377 - 1,091 - - . - . 
214,393 214, 346 200,282 151 13,875 39 47 26 21 
106,790 7 69,3 okt 37,396 - 18 18 . - 
4,001 43,987 42,963 - - * ub ko 
8,852 8,852 8,823 28 - ° - ° = 
OPOIRs oc cccccccccccccoce 19,957 be 19,625 170 50 lu 101 96 5 
svea⸗en.................. 159,064 158,902 137,800 13,133 7,500 469 lée 1ke - 20 
Switzerland........+00++ 364,112 239 364, 352 5,205 9,391 4,292 873 270 - 603 
V. Be B. Roccccccccccces 58,479 479 58,460 19 - ° ° ° « * 
Yugoelavia....cscsessees 13,885 13,885 13,858 25 - 2 - - J J 
Other Burope.....+sssees 107, 762 107, 748 107,241 151 320 36 us 2 - 2 
Total Burope.......+ sees | 2,394,577 |]2,327,530| 2,064,803 35,225 185,964 11,538 17,047 2,652 7,412 6,983 
Canada....++++++ ccccessece 816, 182 810, 733 303, 948 1,574 502, 429 2,782 5,449 208 6 5,235 
latin ca 
pecece —E 179,962 179,907 17% ,698 2,0T% 2,635 500 5h 3% 18 
BOLAViA...csecccceeeece 13,680 13,680 11,572 270 - 1,838 - - - . 
Bragil......+0+ ccesescas 157,803 157, 726 145,132 12,573 n 10 TT TT - 
Cirile..... ecccccccccccce 45,191 45,184 42,847 2,337 - - 1 7 ° e 
Colombia....sssceseceees 55,903 55,902 55,314 400 - 188 1 1 - - 
Costa Aea......... asece 9,02 9,042 6,702 2,340 © nd > * — 
ccvcccccccce cece 145,908 145, 784 143,266 2,214 304 - 124 - - 124 
French West Indies and 
—X 3,934 3, 2933 1 - - — ‘ * 
MamSEO.ccccctocccccocces 142,058 141,277 136,125 1,851 1,250 51 761 5 76 
Netherlands West Indies 
and Surinam......+s+++ 11,757 11,757 10,591 - 1,166 ° pe — — — 
Panea.................. 73 75,162 63,041 31 12,090 - 2 - - 2 
X 3, 31 31,327 29,496 606 1,225 - 3,014 3,014 - 
Venetuela..... cocccséncs 45,459 45,396 bh ,Qk6 450 - - 63 63 - J 
Other Latin America..... 182, 35% 025 149, 333 5,076 27, 390 226 329 319 - 10 
Total Latin America..... 1,102,555 |/1,098,103| 1,018,996 30,223 46,071 2,813 4,452 3,522 : 930 
China and Manchuria..... 359,731 358,472 155,886 1,929 199,398 1,259 1,259 343 - 916 
French Indo-China...... ‘ 35,954 35,954 17, - 18,033 27 - - - - 
Hong Kong.....++.+++ —* 781 35,739 35,091 267 292 89 5,042 4,906 - 1% 
India, Burma, and Ceylon 4b, 221 42,675 38,733 3,837 - 105 1,546 682 73 791 
British Malaya.......+++ 7,084 7,067 5,900 860 300 7 17 17 - - 
Japan...... Seacercesoccs 17,689 17,655 17,178 455 22 - By 22 - 12 
Netherlands East Indies. 116,627 116,62' 41,735 180 Th, TLO J 2 2 = 
Philippine Islands ‘ 430, bbb 421,929 5,986 81 2,448 50 50 - - 
— * Feed 56,105 393 - - - ° ° 6 
Other Asia...... »920 73,490 TH 10,636 40 160 158 - 2 
Total Asia... 1,186,049 863,941 14,661 303,472 3,975 8,110 6,180 73 1,857 
Other countries 
Becccccccccccces 59,367 59,173 57,289 890 502 492 194 3 ° 191 
New —— 31 8,260 8,032 248 - - 31 15 - 16 
Egypt and Anglo-Egyptian 
Sua⸗an................. 18,363 18, 306 17,753 321 - 232 57 ° - 57 
French Moroceo....+++++« 16,855 16,855 16,775 80 - ° — — * 
Union of South Africa... 33,90: 33 8 1,908 22,030 15 987 987 . - 
—— — 70,2 960 68, 18e 951 23 278 128 « 150 
Total other countries... 207,037 205,490 177,616 3,629 23,483 62 1,547 1,133 - sty 
International........ eosee | 2,725,57% ||2,725,57% 389,239 - 2,336,335 - - - é — 
— — — e)7t ——— — 
Unidentifi 00d csdsece 20,4 20,434 20,434 : - = * 
8,363,923 |_4,858,977|_85,312_| __3,397,74__|_21,870_]_36,605 | _ 13,695 1.49 25,419 
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Capital Movements Between the United States and Foreign Countries - (Continued) 
Section III - Detaile for Month of February 1947 - (Continued) 


Table 3.- Purchases and Sales of Long-Term Securities by Foreigners as Reported 
by Banks, Brokers, and Dealers in the United States 
(In thousands of dollars) 



















































































































































































Purchases by "foreigners" Sales by "foreigners" 
Total Domestic securities Foreign securities Total Domestic securities Foreign securities 

purchases | Total | Stocks | Bonds Total | Stocks| Bonds sales Total | Stocks | Bonds Total | Stocks | Bonds 

ted Kingdom.......0+. 9,632 T9 564 185 || 8,883 405 8,478 7,782 | 2,117 | 1,522 595 5,665 483 | 5,182 

FraN0@..ccccccosseccoces 1,049 8T2 538 334 177 69 108 2,808 | 2,489 | 1,936 233 319 lbh 175 

WRG iek cicccesdecénce 929 726 675 51 203 7 196 poe 588 kok pel 5 109 

—XX—— 12% 87 TT 10 37 - 37 205 181 142 ho oh - 2h 

POG osc catsiccceciecs 2 - - - 12 - 12 - - - — 

——————⏑—— 13 13 7 6 - - - 13 9 - 9 4 3 1 

QRONERs 6c ccadisces-cosce 3 3 3 - - - - 120 8 1 103 2 1 1 

PRI odicanescececcanae 15 5 tT 41 - - - 10,215 | 10,076 3 10,023 139 - 139 
Luxembourg. ....ssecesese 33 33 33 - — - - — - - ~ . 

Netherlands .......s000- 1,337 1,260 890 370 71 46 31 7,487 | 6,292 | &,318 | 1,97% 1,195 65 | 1,130 

NOrway..cccccocccscccecs 3,205 148 138 10 || 3,057 J 3,097 1,753 | 1,397 113 | 1,264 356 121 235 

Partagad..ccccccccocccee 88 32 32 - 16 | + 36 19 19 ~ 17 2 15 

2 2 2 - - - - - - - - - - - 

1h1 kh hh - z ‘. z 135 33 26 7 102 - 102 

290 204 187 17 J 165 165 - 9 7 g2 

Switzerland....csccsscee 9,267 7,283 5,415 1,868 1,984 427 1,557 8,660 6,925 5,557 1,368 1,73 358 1,377 

yy 4 Seren 2 - - - . 2 - - - - - - - 

Yugoslavia.....seccseses — + 7 - 3 3 - 3 - - - 

Other Europe.........00. 62 52 2k 28 10 1 9 1ke 120 82 22 - 22 

Total Europe..........+. | 26,308 | 11,623] 8,703 | 2,920 |/1%,662 975 | 13,706 40,353 | 30,560 | 14,399 | 16,162 9,793 | 1,189] 8,604 

Canede....s.cceceseseceeee | 33,388 | 7,528] &,272 | 3,387 ||25,870 | 8,182 | 17,689 || 109,215 | 12,286 | 5,826 | 6,458 _|/ 96,929 |__2,437 |_96,492_ 

Latin ca : 

—RGEX 3,299 875 195 8 |] 2,hok 543 1,882 1,597 968 81 17 629 33 596 
—X 48 38 38 - 10 10 - - - - - - - - 
BYASi2. 2. .ccccccccccscce 1,170 420 269 151 TS ~ TO 1,688 | 1,599 | 1,433 166 & 25 — 
CTT 203 163 156 7 ko - ho 177 173 166 7 4 2 2 
CobembAGececcccccseveses 290 145 BLS G 4 145 3 1ke 420 416 412 4 4 3 1 
Costa Rite....esesececes 65 58 58 - 7 7 - 19 19 13 6 - - - 
OR e 0000 <bspcecsdeonsoc 3,694 1,779} 1,754 25 || 1,915 218 1,697 2,345 | 2,065 | 1,959 106 280 191 89 

West Indies and A ‘ = 
u⸗ieo............. ome TS TS kok 260 21 21 - 703 647 61k 33 56 33 23 
Netherlands West Indies 
and Suringm.......+0s- 35 29 29 - 6 - 6 38 31 31 - 7 1 6 
POREMB. oc ccccccosecepece 6,196 6,056 499 | 5,557 140 47 93 3,601} 3,315 | 3,306 9 286 145 ua 
WE. ccnccoscacacecocecs 22h 221 216 5 3 3 - 64 63 63 ~ 1 - 1 
vVenoæ uo a ............... 23 21s 152 62 165 146 19 568 518 516 2 50 50 - 
Other Latin America..... 1,458 1,215 1,120 95 2h3 70 173 923 813 689 12k 120 4h 66 
Total Latin America..... | 17,837 | 11,968] 5,722 | 6,266 || 5,869 | 1,068 4,802 12,143 | 10,627 | 10,053 57% 1,516 527 989 
Asia 
Chine and Mahchuria..... 997 966 43 543 32 2 29 1,395] 2,388 | 1,068) 336 1 3 8 
French Indo-China....... - - - - — — 
. J 21 21 19 2 - - 
Indie, Burma, and Ceylon 15 8 8 - 7 - 7 506 501 - 501 5 5 
British Malaya.........+ 8 8 8 - - - « ° ⸗ ⸗ — 
TAGE. o cecccecescecesese — 4 4 - - - - - ° « * ° - * 
Netherlands East Indies. 14 14 - 1s - - - 7 1 4 3 ° ° Pa 
Philippine Islands...... 199 1g2 185 7 7 1 - 516 499 350 149 1 16}, 1 
DUNG. cccccsccsesececcce 6 6 6 - + - ” 31 9 9 ~ 22 12 10 
Other Asia....sccccccess 375 252 TT 175 123 23 100 380 299 126 173 81 18 63 
Total Aa⸗ia.............. 1,618 1,450 1 2 168 32 136 2,856 | 2,720 | 1,556] 1,16% 136 49 87 
Other countries 
Australia.....csesessses | 12,470 66 62 & |} 12,404 - | 12,404 28,948 30 28 2 | 28,918 - | 28,918 
New Zealand......sseee0s 3 2 1 - - - 9}. 9 6 3 ° ° * 
Egypt and 
—XRE 91 68 50 18 23 13 10 16 16 16 e e « o 
French Morocee......+++: - - - - - - 83 81 81 - 2 2 - 
Union of South Africa... 17 1 17 - - - a 92 64 52 12 28 28 - 
All other....sescccccees 32 28 7 21 4 2 2 1,081} 1,046 | 1,046 - 35 8 27 
Total other countries... | 12,613 182 bh |) 12,431 15 | 12,416 30,229} 1,246 | 1,229 17 |} 28,983 38 | 28,945 
Unidentified.....s.csccoee 14 - - - lb - 14 1 - - - 1 - 1 
= total...ccccoseseeee | 92,77 | 32,7HL| 19,445 | 13,296 |/59,033 [10,271 | 48,762 |) 194,807 | 57,439 | 33,065 ‘2h, 37h" 1137,368 | 4,260 | 133,128 
— ⸗ — — ESE SS ————— — — 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States 
Table 1.- Net Position by Countries 


(In thousands of dollars; negative figures indicate short position) 





















































































































































1946 1947 
February; March April May June July August |September|] October | November | December| January | February 
Tettea Kingdom........++ > 2, -2,201 “727 -289 | -2,159 | 10,489 9,62 5,195 2,795 3,494 1,085 242 -2,621 
France........++: seqecetes - 43 8 -50 -73 -111 - -167 -39 -148 -197 -167 165 
Bolgium.......+++ eedcoces -165 Te 99 -322 “145 27 110 -25 -56 48 -133 41 127 
Germany... .cscsccececeves 27 27 -27 -26 -26 25 -13 -12 -13 -13 -13 -13 -13 
Ttaly.scccccccccccccccees 64 64 5h -53 -53 -53 -57 -T2 -55 -58 “46 “46 12 
Netherlands...... ccedeces -310 +4 8 15 33 192 202 204 217 229 156 163 202 
Portugal...ccccsscceecees 56 19 8 22 Th 133 6 43 2k 66 5 25 8 
BPOINeccccecccccccccccces ~93 -94 “lll -109 95 “Th -120 86 -83 86 81 81 “TT 
BwORERc cc cccccccccceccocs 81 56 87 -133 196 423 12 1,294 129 17 507 178 25 
svi teer a .............. 8&8 264 138 132 132 237 225 229 4 210 -108 65 110 
Other Burope....ssesesees 1 -52 - 31 36 131 135 160 69 207 263 198 
Potal Burope.....seesssee | =3,424 | -2,220 835 -782 | -2,080 | 11,369 | 10,185 | 6,763 3,323 3,600 1,372 620 2,244 
— cccccsccccccoceeqecs 4,809 | 5,445 5,054 | 6,394 5,137 9,426 9,397 | 10,135 | 10,803 | 10,248 | 11,271 8,101 7,868 
Latin America.......-ses00- 283 237 565 361 4B 1,101 1,411 919 1,003 1,112 1,161 1,269 1, 4b 
Asis 
China and Manchuria...... 118 -153 “#3 -479 -199 -12 -12 45 27 174 115 134 u8 
Hong Fons. ............... 4542, 325 -3,683 | -3,673 | -3,598 | -3,093 -3,576 | -3,383 -3, 034 2,879 -3,375 -3,538 -3,227 
MPMocccceccccccccececes -15 -15 -15 -15 -15 el -15 -15 -15 -15 -15 -15 -15 
Other Asia............... 859 -707 “1,632 | -1,348 | -2,108 2,008 -1,052 | -1,011 -862 833 -1,039 “1,551 1,372 
Total ASIQ......sseeeeeee | _-5,293 | 5,390 -5,693 | -5,515 | -5,920 | -5,148 | -4,655 | 4,364 | -3,684 | -3,553 | -4,314 | -4,970 2 
ALD other sccccccccccecccece 158 Th 246 231 183 768 1,340 | 2,005 1,576 1,079 820 945 886 
Grand total...... —* cove -3,467 | -1,854 663 689 | -2,196 | 17,516 | 17,678} 15,458 | 12,821 | 12,486 | 10,310 5,965 3,458 
— —— ——— — — — —— — 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 


Table 2.- Outstanding Forward Exchange Contracts 


(In thousands of dollars) 





Contracts as of 
end of month 
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(continued on following 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 2.- Outstanding Forward Exchange Contracts - (Continued) 


(In thousands of dollars) 






































Currency of: 
Contracts as of Burope - (continued) |} — Asia 
end of month Canada t All 
Switeer- Other America Total China and Bong J Other other 
land Europe Asia Manchuria Kong ee Asia 
Purchase contracts 
1946-March.....+++ seeseeses - 7 3,100 992 1,626 2 961 - 663 52 
MB cccccctscoccuve . - 7 3,567 936 1,97% ° 1,595 ° 379 52 
WF ccccccccece — - 7 3,268 237 1,175 18 986 - 171 60 
BD ccccocececece eee - 6 2,691 134 2,574 322 1,418 - 834 2k 
MAP cccececscececcesecs - 19 2,497 857 2,552 190 1,028 - 1,334 616 
August. ...sesees eecece - 7 2,544 1,376 2,283 20 1,158 - 1,105 701 
September. .....ssse00+ 31 16 3,179 1,37% 3,039 - 1,849 - 1,190 533 
October. ....ss0+s ——*— 10 3, 4,659 2,877 - 1,733 - 1, Les 191 
ll 10 2,107 4,370 4,575 * 3,057 ” 1,518 112 
61 25 3,647 5,469 4,715 - 1,816 - 2,899 124 
* Ls 3,642 5,302 3,868 - 1,095 - 2,773 125 
221 18 3,550 5,041 3,539 - 1,222 - 2,317 126 
- - J 4 703 - 182 - 521 52 
- - 105 - 954 - 675 - 279 52 
- - - - 4lo - 2kl - 169 52 
a ° ~ - 1,076 - 514 - 562 24 
e - ° - 875 10 613 - 252 122 
- - - 19 1,155 - 440 - 715 122 
- . - 17 1,181 - 676 - 505 104 
- - - 7 903 - 407 . 496 104 
, + - - 17 2,179 - 1,726 - 453 104 
- 4 - 47 2,560 - 1,050 - 1,510 118 
- - - 125 1,729 - 400 - 1, 22 
42 - 53 125 1,503 - 250 - 1,253 22 
- 7 3,100 988 923 2 IT9 - 1k - 
- 7 3,462 938 1,020 J 920 - 100 - 
- 7 3,268 . 237 765 18 ThS - 2 8 
ad 6 2,691 134 1,498 322 904 2 2Te — 
19 2,497 T 1,677 180 415 - 1,062 4ok 
- 7 2, Sak 1,357 1,128 20 718 . 390 579 
31 16 ag 1,357 1,858 - 1,173 - 685 4ag 
- 10 3,! § 642 1,97% - 1,326 - 648 87 
7 10 2,107 4,353 2,396 - 1,331 - 1,065 8 
Ss = 36687 5,422 2,155 - = - 2,389 6 
u 7” 2,1 - - 2 10 
179 18 3 h97 —— 3 972 “ 1,064 iol 
‘ Sales contracts 
- 7 4,508 58 2,054 19 379 + 1,652 & 
* 7 5,987 171 21853 19 379 ~ 2,451 64 
- 8 5,289 218 * 19 - 4 1,755 53 
J 6 8,029 395 3,251 19 - 4 3,228 61 
- 47 5,245 1,290 4,702 19 63 4 4,616 1,793 
° 46 596 1,865 3,553 19 21 4 3,509 2,137 
31 25 5,593 1,904 3,160 19 21 117 3,003 1,928 
- 13 4,750 4,687 2,684 19 172 4 2,489 1,200 
T 9 3,457 1,632 2,686 19 58 — 2,605 1,027 
76 48 5,613 2,520 4, 757 19 68 - 4,666 991 
19h 7 January ........0+- — 21s bh 5,615 2,127 4 69% 19 88 4 4,583 787 
Fobruary....sssssesees 365 47 5,691 1,964 4,120 19 - 4 4 ,097 737 
8 - 153 - - - - ~ - 
— zz - - - - - - 
- . 10 26 - - . és ra 3 
o ° @ 4 - - - — 
500 - - - - — 
500 130 - - - 130 - 
° ° ° 500 170 - - - 170 - 
- - 18 500 800 - . - 800 - 
7 - - 1,905 800 - - * 800 - 
T2 - - 502 1,395 - ° : 1,395 * 
232 - 19 1,802 760 - - - 760 - 
1906 March...... * — 7 4,508 429 2,054 19 379 - 1,652 85 
— — - 7 5,987 139 2,853 19 379 J 2,451 64 
WP. cccccce —— — 8 5,239 1g2 1,778 19 - 4 1,755 53 
ee ee Sense - 6 8,029 391 3,251 19 - a 3,228 61 
—J— — 47 5,245 1,290 4, 702 19 63 J 4,616 1,793 
— cccccedscedes eae - 46 4,596 1,365 3,553 19 21 4 3,509 2,137 
September.........++ 3 X 25 5,593 1, 4k 3,030 19 21 117 2,873 1,928 
October.......+.- cede - 13 4,750 4, 387 4 19 172 & 2,319 1,200 
November. .«..+.+.s0+ ‘ 7 39 3,439 1,132 1, 19 J 1,805 1,027 
December.....s.ssseee- 69 48 5,613 615 3,957 19 68 - 3,866 991 
lh 7 Jammary.....++.++ * ue hh 5,615 1,625 3,299 19 88 4 3,188 781 
Pobruary....-sesseseee 133 47 5,672 162 3,360 19 ~ 4 3,337 137 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) 
(In thousands of dollars) 
| Currency of: 
Transac Grand Europe 
during moon total (continued on following page) 
fe, [SEL [reece [mes | cme [sear — 
Purchases 
Total purchases: : 
1946—March 73,868 60,552 Th TTT - 20 573 821 356 
8 8,943 u - - - - 6 - 
April 69, 57,30 1,113 654 - 25 163 1,732 329 
8,536 8,457 1 - - ° ° e o 
May 73,080 59,076 1,492 898 - 17 626 1,024 369 
657 8,638 7 2 — — 3— 10 - 
June 67,383 54,232 1,388 719 - 10 206 1,654 370 
8,319 8,230 - 68 ~ ~ — 
July bh 571 123,091 2,282 1,202 - 4g 485 1,329 410 
37,888 37,403 a 68 * - 7 — — 
August 813 62,113 2,001 1,669 ~ 13 309 923 29h 
15,233 15,216 2 — — * 5 
September TI, 6,724 1,858 764 - 25 120 3,008 307 
17,545 17,489 - - - - 32 — 
October 100,792 86,923 1,938 1,042 - 5 333 1,492 17% 
17,362 17,247 103 - ° - ° ° a 
November 81,388 69 ,305 1,808 1,012 - 10 15 25h 
15,398 15,32 1 = nal e e 41 * 
December 92,496 73, 3,7” 1,189 a 35 223 1,123 318 
17,597 17,435 - - - - - 22 - 
1947 -January 98,409 79,033 1,999 1,042 J 20 496 831 119 
22,383 21,932 - 115 - : ° 20 4 
February 97,920 78,420 2,282 1,392 - ua 265 878 63 
Porward....++ 23,252 19,261 19,019 2 125 - - - ° ra 
Purchases from banks 4 } ; 
1946-March 95,299 55,383 43,121 667 742 - 20 . 8 620 351 
10,068 5,072 5,055 nu - - ° ° 4 * 
April 85,799 45,379 33 ,62% 1,012 519 - a 16; 1,706 302 
* 6,206 3,407 3,328 1 - - - - - - 
May 73,167 hb ,850 31,663 1,230 719 - 12 62h 973 352 
7,257 4,165 146 7 2 — — — 10 
June 5 47,658 3303 1,276 676 - 10 198 1,649 312 
10, 1 e aad - . dl 7 — 
July 154,252 117, 486 97,964 2,00 | 1,159 . ug 485 1,194 372 
1633 25,713 713 - - - - - - - 
August 53 38 38 29 1,485 - 13 288 831 220 
September 82/326 48/948 35,175 1,70 664 - 23 117 2,966 260 
15,099 12,299 12, 264 3 - - J 32 - 
October 103,736 72,213 59 ,867 1,756 934 - 53 314 1,439 118 
15,338 12,865 12,754 103 — — ° ie * 
November 81, 50,314 39,980 1,467 933 - 8 127 79% 177 
15,485 11,751 11,695 1 - - - - ia 
December 102 ,682 60,134 45,306 1,793 1,025 - 18 : 218 1,032 261 
16,338 10,772 10,633 2 ° a e e 22 — 
1947-January 238 70,792 53,975 1,734 988 2 wu 470 794 * 
February sie 8 * 58 1,773 1,349 - ue 166 Pe 41 
2239 13, 13, F * r ™ * 
T9456 -March 41,817 18,485 1708 Th 35 - - 375 1 5 
5,765 3,888 3, rq 2 ? 4 > r 4 = 
April 52 , bo 2k bo 23,785 101 135 ps 21 — 26 27 
6,788 5,129 5,129 - - - . - - ° 
May 5*3 wy whoo 262 1g - 5 2 51 17 
5, - - : ° . ° - 
June »7957 || 19,485 | 18,827 ue 203 ° 4 8 . se 
3,009 1,718 1,650 e e bead - 7 — 
July . 55,644 27,085 25,127 256 ko - - - 135 38 
14,179 12,175 11,690 - 68 - pe Pe > o 
August aon a OF 419 184 - - 21 92 8 
520 5 5 J - - - - 
September 52,320 287 320 25,549 18 100 o 2 3 be 27 
12a 5,246 5,245 . - J - - - - 
October 5h, 28,579 27 ,056 18 107 - - 19 53 56 
10, 4,497 4493 - - - > - - - 
November 38 nen ©9638 34 78 - 2 30 13 7 
December 65,086 32,362 * 1,957 16h e 17 5 91 57 
10,058 6, 6 B02 ~ » * — 
1947-January 55,903 617 25,058 265 54 - 6 37 9 
7,287 ong 5,653 ° 115 e . . 4 : 
February ¶Spot ......... 60,241 2, 30, 509 43 e - 99 9 22 
Forward....++ 7,013 5,521 5,329 - 115 - - - ° ° 
(Continued on following page) 
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Position in Foreign Currencies as Reported by Banks and Bankers in the United States - (Continued) 
Table 3.- Purchases and Gales of Foreign Exchange (Spot and Forward) - (Continued) 


(Tm thousands of dollars) 





















































Currency of: 
Transactions Burope - (continued) on Asia 
during month Switzer. Other Canada Total All 
Sweden > America Other 
* land Europe Asia dagen Asia other 
Purchases 

2,082 6,931 616 43,379 4,332 7,223 - 1.288 8,275 
- - - 4 hse zt 1,885 - 1, - 
ae 5,590 635 bh ,906 4, 8,690 ° 8,690 9, 886 
⸗ * 3,582 aus 637 - 637 e 
3,052 5,242 1,244 33,708 4, 895 7,2h0 - 7,240 10,613 
- - - 38 4 912 - 912 - 
2,867. 5,502 375 ¥ 6,414 7,261 - 7,261 9, 766 
21 * S 3,306 370 1,903 ? 1,903 4 
5,371 9,600 753 37,396 6,528 8, hee - 8, kee 12,878 
417 ® ha 3,468 856 1,920 ° 1,920 680 
2,877 4,952 562 34,647 6,748 6,689 ba 6,689 12,716 
lo - - 3,168 500 1,161 - 1,161 2k 
4 66% 5,470 328 34,699 5,768 7,893 e 7,893 9,018 
21 ° 7 3,05% 7 1,404 - 1,404 6 
2,295 6,197 346 32,996 6, 7,859 - 7,899 10,801 
2 x x ree: EF or 1,505 = 1,505 2 
2,545 5,100 391 31, 5, 8, 55% a 8,554 13,620 
= 4 10 2,384 - 3,583 a 3,583 = 
3,096 8,203 693 40,131 10,387 9,867 a 9,867 14,887 
Te 64 4 4,310 132 — 3,108 22 
2,39% 11,952 523 33028) 5, 2526 > 6,526 15,692 
210 106 - 2, 108 2,457 - 2,457 63 
2,257 11,942 408 32,122 6,679 6,812 - 6,812 14,453 
7 65 - 2,7 ~ 1,216 - 1,216 J 
2,219 6,702 543 28,038 3,365 6,580 > 6,580 1,893 
J J 2,811 — 1,884 - 1,884 - 
2,047 5,%70 532 27,521 3,093 7,57 - 7,57 1,632 
> ns 2,170 * 637 ? 637 * 
2,953 5,195 1,069 15,766 3,704 6,737 - 6,737 2,110 
- J 2,660 - 432 - 432 - 
2,727 5,350 295 20,188 5,284 6,820 * 6, 820 1,592 
21 = - »T25 ⸗ 1,563 > 1,563 * 
4,194 9,480 563 1 5,355 1,977 - 7,977 3,775 
- - - 2, - 1,658 - 1,658 680 
2,453 4,658 350 19,443 4,756 6,009 - 6,009 2,745 
10 + - - 1,161 - 1,161 2k 
2,703 3,070 210 19,515 4,131 7,112 - 7,112 2,620 
20 - - 1,753 19 He J 962 6 
1,472 5,999 261 17,222 4,723 7,161 - 7,161 2,417 

1,619 4,928 281 Ben 3,831 au : 3 1 

, ’ , ? ⸗ * 7 ? 
- 4 10 1, - 2,068 - 2,068 - 
2,255 7,72 47h 24,263 7,316 9,272 © 9,272 1,697 
4 2, 2,739 - 2,734 22 
1,197 ua 365 23,423 3,77 5,690 4 5,690 2,440 
Ferruary Spot 1,819 n 266 38 4, 582 538 — 1,088 

e eeeeeeees J J J - , . 
Forward. ..+++ J 3 J 1,541 ~ 336 - 33 - 

(Purchases from others: 

1946 -Maroh opot ......... 262 229 73 15,341 6 643 . 643 6,382 
Forvard...... - - - 1,641 = - - - - 
April apot ......... 162 120 103 17,985 23 1,136 - 1,116 8,254 
Forward. ...++ ~ - J 1, - - - - 
May apot ......... 99 47 175 17,942 1,191 503 - 503 8,503 
Forward.....+ - - - 646 14 480 - 480 - 
June Spot ......... 140 152 8 18,707 1,130 461 - 461 8,174 
Forward...... - - - 3 340 - 2 
July apot ......... 1,177 120 190 11,88 1,1 abs . 5 9,103 
Forward.....+ 417 - - 262 . 262 - 
August apot ......... kok a4 212 15,204 1,992 680 - 680 9,971 
Forward...... — — — X — - - 
September opot ......... 1,961 400 118 15, 1631 761 - 761 6,398 
Forward....++ 1 J 1,301 442 - 442 - 
October Spot...serecs 823 198 85 15, 37% 1,905 698 - 698 8,384 
Forward....++ 4 - - 2,125 3, 36 T25 - 725 J 
November Spot.....sess 26 1T2 10 13, 2,025 459 - 459 11,835 
— - - - - 1,515 - 1,515 - 
December Spot...sssses Shi 451 219 15, 3,071 5 - 595 13,190 
eocece ~ 24 - 1,498 1,359 ie - i - 
1947-January Bpot..seeeres 2,191 = 158 12u 2,070 74 - — 13,252 
February  Spot...essses 436 60e 142 12, 36 2,098 pa - 495 12,720 
Forward....++ 70 7 J 1,214 - - 278 - 
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Position in Foreign Currencies as Reported by Banke and Benkers in the United States - (Continued) 
Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 
























































\f Currency of: 
Europe 
Transactions Grand | continued on following 
— Total United * Nether- 
France Belgium I 
feet eee | eee 
Sales 
| Total sales: ‘ 

1945-March —— ose 127,558 68,094 $5,372 739 9 J 21 264 83 358 
Forward...... 23,695 14,958 14,937 ~ 2 - - ° - - 
April BNE. ccvicvces 130,055 66,797 54,299 1,118 680 - 26 155 1,738 347 
Forward 19,599 ||. 12,142 12,019 9 - ~ - - 12 — 
May Spot.... 124,190 75,340 61,123 1,489 1,u9 > 16 617 1,008 370 
Forward .. 16,965 10,223 10,077 - - - - - 14 - 
June Spot..... 123,222 68,943 56,472 1,398 677 - 12 185 1,603 356 
Forvard 23,010 12,120 11,856 . - - ° - ps * 
July Spot... 159,020 107,104 87,398 2,202 1,073 - 52 32h 1,206 393 
Forward...... 75,915 65,77 64 , 384 17 Ls - - - 64 - 
August spot ......... 128,836 75, 61,926 2,006 1, - 1s 299 957 343 
Forward...... 2h 87% 19, 18,991 - 1 - - - - j a 

September Spot........ 133,078 &, 65,960 1,878 889 J 37 10 3,030 
Forward...... ,815 Ree 20,118 6 u - ° ° J ps 
October  Spot......... 152,390 98, te 1,793 1,071 - 36 318 1, 1t% 
Forvard...... 33 2h 277 23, 105 - ° ~ - - - 
November Spot......... 051 82,170 6,756 1,925 997 - 13 ua 897 259 
Forward..... 2h ,00% 19,106 18,969 - 6 - - u bl - 
December Spot........ ‘ 172,330 104 ,662 86,253 3,796 1,275 - 21 289 1,056 320 
Forward...... 23, 14,490 14 ,302 - 9 - ~ 8 22 - 
19h7-Jenuary Spot ......... 156,721 Hae 78,501 1,974 - 21 488 8 ng 
Forward.... 2 « ¢ . - - - - 
February Spotesccorees 51/588 183} Bnhes 2,27h 1,418 - 4 227 843 66 
Forward...... 27,412 23,537 23,123 6 ° ° ° ° — 

Sales to banks: 

1946 March DR ccccces 52,259 27,158 22, 177 250 - - 5 590 215 
13,510 8,470 8,451 - - - - - - - 
56,615 29, 545 25,028 4h 179 ~ - - 1,473 24g 
10,219 7,161 7,060 ~ - - - - - - 
52,157 31,548 26 , 453 438 hob - 3 5 681 228 
1349 7,212 7,080 ~ J - - 
53,182 30,367 26,585 2h6 165 - - 135 475 19. 
8,919 275 6,011 - - - - - - ~ 
68 , 826 46,329 40,773 601 300 ~ 33 ho 930 210 
28,149 25,203 2h, 721 7 - ~ - - 20 - 
58,625 37,270 31,494 871 462 - 97 16 628 132 
14 ,639 231 12,211 - 1 - - - - le 
64,725 41,149 33,361 453 305 - 13 19 2,763 89 
18,001 14,987 1s, - - - - - 32 - 
75,619 50 ,k2e 45,3821 453 290 - 5 47 78h Ab 
17, Ted 15,014 14,676 - - - ° « — 
68,064 4), 37,034 482 269 - - 33 640 78 
13-238 10 ,333 10,269 - - - - - ul - 
1208 56 ,020 47,489 2,171 hag - 1 37 713 109 
1, ), 954 10 ,831 — * —2 bed 22 = 
80,653 53,328 43,489 523 305 - 6 96 643 30 
04h 17,207 17,082 J J J - 20 - 
86,653 23 50,625 623 515 = ” 108 431 20 
14,947 13, 12, id * a at > ae 
75,289 40 ,936 32,375 562 479 - 21 259 273 143 
10,185 6,488 6,486 - 2 - - - ~ - 
73 44 37,252 29,272 672 501 - 26 155 265 98 
9,380 4,980 4,959 9 J - - 12 - 
72,033 43,792 34,670 1,051 695 - 13 612 327 ke 
7,616 nt 2,997 - - - - - 14 - 
70 ,OhO 576 29 ,886 1,152 512 - 12 50 1,128 165 
14,091 5,845 5,845 - - - - - - - 
90,194 7 46,625 1,601 73 a 19 284 276 183 
47,766 40,571 39,663 10 3h - ° ° bh * 
70,211 38,593 30,432 1,135 1,220 - 17 283 329 211 
10,235 6,847 6,780 ~ ~ - - - - 51 
68, 7138 32,599 1,425 56h J oh 91 26 205 
8, 5,208 5,163 6 4 - - - - - 
October  Spot......... 16, 48, bok 39,112 1,340 781 - 31 271 7604 130 
Forward...... 15,429 9,263 8,906 103 - - - - — ~ 
November Spot......... 69,987 4O 473 32,722 1,443 728 - 13 108 25 181 
Forward...... 10,472 8,773 8,700 J 6 ~ - 4 - - 
December Spot...... ,122 48,642 38, 76% 1,625 Bh6 - 20 252 343 21 
Forward...... 8,686 3,536 3,471 - 9 ° « 8 - - 
1947-January  Spot......... 76,068 kh 302 35,012 1,451 679 - 15 392 221 8&9 
Forward...... 17,191 13,933 13,457 - 2 - - - - - 
February Spot ......... 70,876 43,879 33,840 1,651 903 - 14 1 412 46 
Forward...... 12,465 10,457 10,335 6 - ⸗ 2 2 2 
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Table 3.- Purchases and Sales of Foreign Exchange (Spot and Forward) - (Continued) 
(Im thousands of dollars) 
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